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Semi-Annual 


Investor's Index 
Issue Out June 20 


The Financial World will publish on Saturday, 
June 20th, its semi-annual issue of the In- 
vestor’s Index, which will include a representa- 
tive list of attractive municipal, railroad, public 
utility, industrial and real estate bonds. 

We will present this issue as a guide to our 
readers in enabling them to select attractive 
securities of the different classes and graded 
according to the income yield desired. 

This Investor’s Index issue should be of value 
and interest to subscribers at this particular 
period, when they may be considering where to 
reinvest the funds received from interest and 
dividend disbursements made at the mid-season 
of the year. 

If you are not already a subscriber, it would 
be advisable to send in your subscription at 
once, since the circulation of this particular 
issue will be limited to subscribers only. 


ADVERTISING FORMS. 


The advertising forms for this issue will close 
promptly on June 18th. Investment houses de- 
siring to advertise their offerings in this issue 
should arrange for their advertising imme- 
diately. This particular number will be re- 
tained by investors all over the country, who 
will find it invaluable as a reference guide to 
attractive investment opportunities. 


ADVICE DEPARTMENT. 


If there are any securities about which 
our subscribers wish to secure our 
opinion, allow us to again remind them 
that they are free to command the 
services of our advice department at 
any and all times. 


The Financial World 


























PRESIDENT A FAITH FADDIST. 
Falls Into the Error of Thinking That Business Troubles 
Are Psychological. 

There is nothing uncommon in the error President 
Wilson makes in declaring that the business confusion 
so much complained of is psychological, or a process 
of mind depression. It was only natural to go a little 
further and include the troubles of the railroads and 
their inability to order new equipment in the psychol 
ogy diagnosis. 

Specious reasoning, which may be expected from 
any one who has never had any business experience. 
Our President, while he has displayed at times an ex 
traordinary genius for statecraft, has always viewed 
the world and its activities from an idealistic stand- 
point. 

A little experience as the head of a large mercan 
tile establishment, or a factory, or a railroad, or of 
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any other large industry, would soon disillusionize the 
President and induce him to drop his peculiar theory. 
He would find business is not theoretical or idealistic 
hut very material. Somehow or other wages must be 
met and provision made for other expenses and facing 
these pressing necessities from which there can be no 
other escape than a confession of insolvency, those at 
the helm of business have no time to allow any fine 
mental theories to interfere with their best efforts to 
do as much business as is possible, irrespective of ccn- 
ditions. 

A little investigation by our President among leads 
of corporations rather than among his official family 
of dreamers would soon convince him that mental de- 
pression is the outgrowth of bad business conditions 
and not the reverse. Men cannot spend money on 
their business if they are not making any, and it is 

hold back and hesitate to dig into their 
reserves when they are up against uncertainty. 

Down in Wall Street several attempts have been 
made to create a better sentiment by “Sunshine” 
movements or “business faith cures,” but they have been 
inglorious failures.~A business man who feels the 
touch of hard tipies’-1s too level headed not to know 
that there is sowhething wrong and faith cures don’t 
help. \- 

Mental depre sow in business life is merely evidence 
of a structural defeét a an business as much as is nausea 
a sign of a derangement-6f the stomach. The former 
can no more be removed by the simple expedient of 
saying “get your mind off of your troubles and they 
will quickly readjust themselves,” than can nausea be 
banished by telling the sufferer to “forget it,” for the 
lump in his stomach will not permit him to escape. 
Such troubles cannot be influenced by psychological 


quite natural to 


mental processes. 


FINANCING A DISORDER. 
Colorado Issues Insurrection Bonds To Pay For Putting 
Down Recent Labor War. 

War is not only hell but also a very expensive prop- 
osition, whichever way it may be reckoned. Colorado 
is learning that lesson now for she is face to face with 
the problem of how to meet the cost of putting down 
violence that arose following the dispute between the 
miners and the coal operators. 

Colorado has authorized an issue of $700,000 four 
per cent. bonds, for which she will invite bids. “In- 
surrection” bonds she calls them. “Expense” bonds 
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would more truthfully describe their real nature and 
purpose, for the money they would bring goes entirely 
to defray obligations which were forced, much against 
the wishes of the majority of citizens. 

It has cost the taxpayers of the state nearly three 
quarters of a million dollars to uphold young Rocke- 
feller’s principal. But this is not the entire expense 
by any means. The books have not yet been balanced 
to find out how much loss there was in trade on ac- 
count of the suspension of business in many sections 
of the state. Nor is the expense at an end as long as 
the dispute between mine owners and miners remains 
unsettled. 

To bring to an early finish the needless expense and 
the suffering to all classes of people in the state, im- 
partial men of prominence and of affairs have prof- 
fered their services as arbitrators, but without success. 
The mine owners obstinately refuse their assistance. 
If they had to bear the entire expense while they fight 
their battle out to the end on the lines they have drawn, 
it would not be so bad, but this burden does not fall 
upon their shoulders as every person who lives in the 
state must contribute a proportionate share to meet it. 





ANTI-TRUST PROGRAMME LAGS. 
Indications of Opposition at Washington Which May 
Force Postponement of New Measures. 

The Clayton and Newlands bills which have been 
framed as Administration bills to tighten the screws 
on the trusts and strengthen the Sherman act, are not 
likely to become laws at the present session, according 
to reliable advices from the Capital. Already there is 
uneasiness in Administration circles at the lack of inter- 
est throughout the country in these measures and the 
utter absence of enthusiasm in Congress itself for their 
enactment. 

We do not believe any great calamity would follow 
if these measures were allowed to die or languish. 
Whether the situation requires their passage 1s a ques- 
tion, but there is no questioning the fact that it has be- 
gun to dawn on the country that the spirit at Wash- 
ington has been distinctly hostile to capital and has been 
more intent on straight-jacketing the latter rather than 
endeavoring to bring about relief from burdens and 
injustices which the Sherman act is fully strong 
With that spirit The Financial 
Congress might well 


enough to cope with. 
World can have no sympathy. 
rest with what legislation it has already passed, and 
permit the balance of the programme to rest until the 
winter session. Persistence in jamming the whole pro- 
gramme through would drag the present session all 
through the summer and into September, to the great 
harm of all legitimate business. Happily, opposition 
to the crack of the schoolmaster’s whip is crystalizing. 

The bill to regulate the issuance of securities now 
heing reviewed by witnesses before the Interstate Com- 
merce Commission, is a measure which should not be 
rushed to passage without further digestion of its 
terms. A Federal incorporation clause, with strict 
regulation of securities, would be a most desirable feat- 
ure which the bill does not now contain. Under Fed- 


eral incorporation there would not be the doubt about 
the legality of the issuance of new securities by parent 
corporations for subsidiary concerns and the Sherman 
act is still intact and as strong as ever to curb any 


abuses that might be found to exist. While not agree 
ing with the extreme view of Chairman Lovett and the 
other witnesses who.-appeared this week and claimed 
that this regulation bill would result in receiverships, 
we do believe it has many crudities and should have 
further careful consideration and be revised where its 
obvious crudities oppress rather than introduce real 
remedies. 


LABOR IN THE SADDLE. 
By Overwhelming Vote in House, Unions Secure Exemp- 
tion From the New Anti-Trust Bill. 

The House of Representatives by a vote of 207 
against a well rounded zero, this week placed labor or- 
ganizations and agricultural and other mutual associa- 
tions, on the list of favored pets of the anti-trust law. 
This is but another brick in the new House of Free- 
dom President Wilson is building for the American 
people. 

Organized labor can congratulate itself, for it has 
more than good cause to feel elated over such a notable 
victory ; so may our farmer voters, for they, too, have 
established their power  in_ legislative councils. 
Only business men and their creations, the corpora- 
tions, must still reckon with the Anti-Trust law. 

If business men and mere corporations combine in 
restraint of trade they must face punishment in sev- 
eral forms, but if a labor union orders a boycott or 
uses other weapons to force employers to come to 
terms, or farmers combine to maintain the price of 
commodities or adopt other expedients to interfere 
with the free course of commerce, then they will be 
doing nothing wrong. Sweet children of innocence 
are they; pure and spotless always in their motives; 
how could it be thought for a moment that they could 
do any wrong? 

And are we to call this compromise with a power 
which has a great voting strength, “the New Free- 
dom?” 'Hardly! Intelligent persons will look upon it 
as a new form of tyranny which holds its iron hoof 
upon the neck of one class and tells others they are free 
to do anything their hearts dictate. 


WHAT ROCKEFELLERS ARE BUYING. 


A number of the Standard Oil subsidiary companies in 
which the Rockefellers, father and son, have large stock 
holdings, have declared dividends within the last several 
weeks and the money they have received, or a large part 
of it, is coming back into the investment field. The I. W. 
W. boycott and “social chill” of the Socialists may have 
alarmed the two magnates, but it has at no time inter- 
rupted their investments. 

The Rockefellers are buying municipal bonds with short 
terms to run, according to dealers who seem to be in 
touch with the operations of investment houses which act 
for the Rockefellers. Bonds of this class maturing in two, 
three or four years have the preference. They are buying 
some high grade railroad bonds, but not heavily of this 
class. The disposition seems to be to get into the in- 
come tax exemption class of investments as much as 
possible. 

John D. Rockefeller and John D., Jr., never give their 
brokers discretionary orders to make investments for 
them. They do all their own selecting, and they are spe- 
cific as to prices and usually want to buy at prices a frac- 
tion below what the public is willing to pay. In other 
words, they think they ought to get bonds at dealers’ 
prices because they buy in large quantities. 
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PASSING IMPRESSIONS OF FINANCE, 
By Louis Guenther. 

After fattening himself at the railroad crib for the 
sreater part of his business career, Chas. S. Mellen has 
suddenly developed entirely new ideas about how the rail- 
ads should be managed and financed. 





He outradicals the extremest radical in proffering new 
emedies to protect the investing public. It is strange 
hat Mellen, occupying as he did a-high position of trust 
or so long, should at this late day, and when his useful- 
ess is at end, see the dawn of the new light. 





He declares President Wilson’s policies to be those of 
philosophical anarchists. I wonder if the thought ever 
ntered Mellen’s mind when he made this statement that 

is such acts as he has confessed to which are pri- 
marily the inspiration of such views. Can an investor be 
lamed for forming radical views regarding control of 
orporations when his resentment is aroused by emi- 
nently respectable men who play with his fortune as if 

ey were gamblers’ pawns? 





Is it any surprise to learn that many New Haven 
stockholders, who paid all the way up to $200 a share for 
heir stock, are insisting that the Government assume 
supervision of the railroads? The shareholder has very 
mixed views as he ruefully contemplates the stock with 
is present market value of $65 a share. You cannot cut 
values to small fractions of their former level without 
itting hard the fortunes of interested persons. 





Mellen may believe that the Government will event- 
tally take over the railroads and the telephone companies, 
ut-that is hardly likely unless the scandals in high finance 
ontinue to come to the surface and make such a radical 
step obligatory on the Government, for the general good 
and conservation of the country’s prosperity. 





Nothing is to be gained by ending, as Mellen contends, 
ie practice of voting by proxy. Certainly stockholders 
cannot all vote in person, for many live at too great 
1 distance and the expense would be too heavy to permit 
of personal attendance at meetings. It would be better 
if each stockholder had one vote, instead of voting the 
number of shares and making the shares count. Then 


1 
tl 


there would be less danger of a few favored insiders con- 


rolling the affairs of a corporation. 





Mellen’s recommendation that the railroads should in- 
vite public bids for their security offerings possesses no 


novelty. It has been suggested more than once in these 


olumns that by advertising for bids there would be real 
ompetition among bankers with the result that the rail- 


roads, like municipalities, would get better prices and in 


eeping with their credit and standing. 





However, the suggestion that corporations should be 
mpelled to stand the cost of litigation brought by mi- 
ority shareholders, is a dangerous one. It would be an 
vitation to “strike” suits, and would soon pile up for 
e roads a legal expense so great as to be unbearable. 
railroads were forced to pay the costs where a verdict 
is returned against them and held valid by the highest 
urt, no injustice could be charged. 

However, I do believe that directors should hold a sub- 
ntial ownership in the property and not, as now, have 
erely a nominal interest, represented by a few shares. 
they had substantial holdings they would have some- 
ing of value to guard and would be more certain to 
ist extravagance and reckless expenditures. A _ fur- 
er regulation of value would be to make it illegal for 
em to have any share in the profits that come from 
ancing a corporation’s requirements. 

In Mellen’s new programme there is an important link 
ssing, on which he has not touched. I refer to hon- 


esty and a greater appreciation by them as stewards, of 
the rights of the men they represent. Until directors as- 
sume their duties as sacred trusts there can be little hope 
of real progress in corporation reform. 

If such high minded men were in control we would 
then need fear no psychological anarchism, Government 
control or public agitation. Hurt a child and it will 
raise its little pudgy hand in rebellion. What are men 
but children and how could they be human if they did not 
arise in indignation against even philosophical methods 
for despoiling them? 

PENNSYLVANIA’S QUICK RECOVERY. 

Pennsylvania’s April earnings statement was very im- 
pressive. It shows that the management has at last got 
control of the expense account, something which for many 
months previously could not be shown. Net operating in- 
come of the lines east and west gained $1,400,000, while 
operating expenses showed a decrease of no less than 
$2,948,000. The business of the lines is still very much 
depressed, as shown by the loss of $1,547,000 in gross, 
but on such curtailed business, if Pennsylvania can show 
such net gains, the future is by no means cloudy. An 
improvement of only 10 per cent. in the steel and coal 
trade, with Pennsylvania operating at such high efficiency 
as at present, would mean enormous gains. Of course, 
such gains would force some let up in the scheme of strict 
economies, and there would have to be a big increase in 
car repairs and upkeep, which are now down to the mini- 
mum, but just the same for a long time to come any fair 
increase in business volume must necessarily redound to 
the greatest advantage of this great system. It is to be 
hoped that it may come speedily that the army of idle 
labor, which these Pennsylvania figures spells, may be 
soon reemployed. 


MUNICIPALS STILL IN STRONG FAVOR. 

The first of a series of offerings of municipal bonds to 
be put out by cities of New York state outside New York 
city came this week in the sale of $836,000 414 per cent. 
bonds by the city of Albany, which enjoys high credit 
among municipal bond dealers. The bonds were sold to 
two representative bond houses in New York city on a 
joint bid of 101.271. The sale of these bonds on a better 
than a 4.25 per cent. basis was made possible by the con- 
tinued good demand for high grade municipals, which are 
tax exempt. The savings banks, which are overflowing 
with deposits, and investment institutions as well as pri- 
vate investors, are now good buyers of ‘nunicipal bonds 
of this description, and the demand is expected to con- 
tinue and increase as the result of the clearer indications 
of a continuation of easier money conditions and the pres- 
sure of idle capital to obtain employment. 

WHY SHOULD BIG BANKERS BE PESSIMISTIC? 

Wall street heard this week that some of the big bankers 
who have been in the public eye all too prominently of late 
have abandoned their usual attitude of optimism and have 
been talking quite as pessimistically about the immediate 
future as some of the socialist agitators who spout daily 
to large audiences opposite the new banking house of 
Morgan & Co., in Wall street. 

It is from the Morgan offices that much of the pessi- 
mism is reputed to proceed. The argument is that there 
seems to be a general disposition at Washington to attack 
large interests, and as long as this condition lasts there is 
little encouragement for big bankers and institutions to 
speak hopefully. The discontent and radicalism must de- 
part, it is argued, before any real improvement can be 
expected. 

If this reported attitude of the big banking house is as 
represented, we believe it is a very narrow one. Their 
toes have been stepped on and therefore they are going to 
resent it. We do not believe the elder Morgan would take 
any such narrow view were he alive today. He once said 
that no one could be a bear on the United States without 
losing money at it in the long run, and he was right. 
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A WESTERN RAILROAD STRIKE WOULD FAIL. 

The reports from the west that the 55,000 employees of 
ninety-eight western railroads are to take a referendum 
vote on a proposition to strike, as the railway managers 
had refused to grant wage increases and new working con- 
ditions, should not be taken too seriously, The union 
executives know, if the employees do not, that there isn’t 
a railroad in the territory that can be squeezed for an- 
other dollar of advance in wages. 

The money simply isn’t there. How, for instance, could 
the men employed by the Southern Pacific expect that 
system to advance wages when it has lost $5,500,000 in net 
income in the last ten months and is barely earning its 
dividend? Its Mexican lines have been a very heavy 
burden of expense and the Panama Canal competition is 
soon to be felt. The same conditions confront all the 
southwestern roads which are reporting falling off in net 
and gross earnings. Even the northwestern roads, which 
are relatively better off, are in no condition to grant 
wage increases, 

No increases in rates have been filed, but the only pros- 
pect of a wage advance would lie in a grant of a rate ad- 
vance, but such is wholly unlikely. If a rate advance should 
be applied for it might be possible for the railroads to 
score a point by citing these wage demands and the threats 
of a general strike. If the railroad union executives had 
the interests of the companies at heart as well as that of 
their men, they might do worse than to join with the 
carriers in an appeal to the Interstate Commerce Com- 
mission for a readjustment of rates. 

The prospective water competition, via the Canal is un- 
questionably the main factor against an application for 
rate advances because the higher the railroad rates were 
made the more traffic would be diverted to the Canal, It 
is estimated that the claims of the railway workers if 
granted would entail an extra outlay of $25,000,000 annu- 
ally. Grand Master Stone, of the Engineers’ Brotherhood, 
says he will do all possible to avert a strike. What he 
should do is to use his influence to postpone this applica- 
tion for wage increases at a time of depression and re- 
action and point out to his followers that the orange has 
been queezed dry. A railroad strike at this time would 
be so manifestly unfair that its speedy failure could be 
confidently looked for. Strike talk at this time is espe- 
cially unfortunate when the railroads are in need of heavy 
borrowing and wish to sell new bonds, Strike talk never 
helps a bond market. 


EXODUS OF STEEL WORKERS. 

The reports from Pittsburgh show a rather curious 
doubt among the laborers and agents of foreign labor 
about the much predicted boom in the steel industry. A 
movement of Italian laborers back to Italy is now at its 
height from the steel centres, and this week’s reports 
from Pittsburgh state that extra cars are being added to 
the regular trains east to accommodate the exodus. Since 
last fall 30,000 Italian laborers, it is estimated, have left 
the Pittsburgh steel district for home, and the movement 
is now at its height. The outgo, it is stated, is the largest 
in many years. 

The Italian labor agents, padrones and men themselves, 
keep their ears pretty close to the ground with regard to 
the demand or falling off in the call for labor, and evi- 
dently they are not in accord with the predictions of 
Chairman Gary, of the Steel Trust, and President Farrell, 
of the same corporation, that a resumption of the steel 
boom is at hand. Maybe they have private advices about 
the immediate future, which is not in accord with the op- 
timistic outgivings of the steel leaders. 

Another view of the situation is that the laborers have 
accumulated considerable savings, and figure that they 
can go back to Italy and remain there and live cheaper, 
their fare home included, than if they stayed here in idle- 
ness to await the recovery. They could get back to Pitts- 
burgh quickly enough if a real call for their services were 
to be sounded. As a development in the economic situa- 
tion, however, this labor exodus is an extremely interest- 
ing side light on a complicated situation. 





INTERBOROUGH EARNINGS UP. 

Interborough Rapid Transit first and refunding 5s e: 
joy the distinction of showing the narrowest fluctuati 
in price during the last two years of any of the active bo: 
issues listed on the New York Stock Exchange. Thei: 
extreme range in price during 1913 was from 98 to 98; 
or less than one point. The range in price this year ha 
been between 983¢ and 99%. 

The Interborough Rapid Transit operates under leas 
the municipally owned New York “subway” and also o; 
erates under lease the entire elevated railroad system in 
Manhattan and the Bronx. The earnings are showings 
large and steady increases. For the ten months ended 
April 30 the surplus after charges of the company amount 
ed to $6,581,146, or 18.8 per cent. on its $35,000,000 capi 
tal stock. With no increase in earnings for the two 
remaining months of the fiscal year the company will 
show approximately 22 per cent. earned on its stocl 
There is a cumulative sinking fund of 1 
annum, which is estimated will be sufficient to 
$156,000,000 of bonds before maturity. 


per cent. per 
retir 


ATCHISON GAINS. 

Atchison made a new high price on the present upwa1 
movement and the activity increased. President Ripley 
in an interview, predicted that the company for the full 
fiscal year would earn upwards of 8% per cent. on the 
common stock. The future is very rosy, he said, but h 
didn’t like the attitude of Washington on political mat 
ters. He might have added that an increase in taxes of 
$687,000 this year, while the road was 
$3,000,000 less than the previous year, was a matter that 
might be added to the politics of the southwest that would 
be well worth discussing with the politicians of that se 
tion. 


earning ove! 


WESTINGHOUSE CONVERTIBLE S5s. 

Since the opening of the year Westinghouse Electri 
convertible 5s have advanced nearly six points. TI! 
present price of 95% is the highest at which these bonds 
have sold in several years. As they are due in 1931 they 
yield about 5.20 per cent. 

The advance in the convertible 5s has been due to tl! 
stronger financial position of the company, and its e> 
cellent showing of earnings during a period of financial 
and business depression. The company is 
aged in the most conservative manner. During the past 
year $5,000,000 obligations were paid off, and the plant 
account was written down to the extent of over $400,000 
The authorized issue of the convertible 5s is $25,000,000 
the amount outstanding being $19,476,000. There is 
sinking fund calling for an annual payment of $500,000 
for the retirement of the bonds at not exceeding 105 
This sinking fund has already retired $3,700,001 
and will retire a large proportion of the out 
standing bonds before maturity. 
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Safe Investments 


OR over thirty years we have made a specialty 
of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and in turn sold to investing clients, 
municipal, railroad and publie service corporation 
bonds totaling many hundred millionsof dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private investors than are served 
by any other investment bond house in the country. 
We believe our services willproveof value to investors 
We own and offer at the present time over 


200 different issues of bonds which we ' 
recommend for investment at prices to yield 


4% to over 5.50% 


Send for cireular *‘F’’ 


Harris, Forbes & Co 
56 William Street, New York 
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When writing advertisers, tell them you are a eubscriber to The Finanotal World. 
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ERR RP LY 
B. R. T. CONVERTIBLE 4s. 
The convertible privilege of the Brooklyn Rapid Tran- 
it convertible 4s expire on July 1 next. With the con- 
rtible privilege eliminated the bonds will thereafter 
nk simply as a straight long time security. They are 
ie in 2002. All except approximately $11,000,000 of these 
nds have already been converted into the capital stock 
f the company. It would seem advisable for the holders 
these $11,000,000 bonds to definitely decide within the 
xt few weeks to either convert their bonds into stock, 
else decide to sell their holdings around the present 








rices. 

[he convertible 4s are now selling around 92, at which 

-e they yield about 4.40 per cent. This price appears 
igh in comparison with other bonds of similar grade. It 
calculated by bond brokers that if it were not for the 
nvertible privilege the Brooklyn Rapid Transit convert- 
le 4s would not be entitled to sell within five to eight 
ints of the present price. The bonds are protected by 
good margin of earnings and appear a thoroughly desir- 
ble investment. There are numerous other public util- 


ty issues, however, which are equally as strongly secured 


nd fully as attractive as investments which can be pur- 
hased to yield from slightly under to somewhat more 


than 5 per cent. 


ST. PAUL CONVERTIBLE 4%4s. 
Che Chicago, Milwaukee & St. Paul convertible 4%s are 
w secured by a general mortgage on practically the en- 
re property of the company. These bonds were orig- 
illy debentures, but the indenture provided that in the 
vent of any new mortgage being placed upon the prop- 


rty the convertible 4%s should be given equal lien with 
ny such new mortgage. Under this provision the con- 


rtible 444s were automatically given a mortgage lien on 


practically the entire property of the company upon the 
reation of the new general refunding mortgage. As a 
result the bonds are now a legal investment for New 
York savings banks. 


Selling at 101%4 the convertible 4%s yield about 4.35 


per cent. A sufficient amount of the new general and re- 
unding bonds are retained to retire the convertible 


nds at their maturity in 1932. There are $50,000,000 
nds outstanding, and the mortgage is closed. In ad- 
tion to being an investment of unquestioned safety the 
mvertible privilege offers the possibility of a handsome 


rofit in the future. The bonds are convertible into 


mmon stock at par between June 1, 1917, and June 
1922 


PENNSYLVANIA 3's. - 
[The bank or investor looking for a short time invest- 
nt running for about a year and a half should consider 
nnsylvania convertible 3%s, due October 1, 1915. These 
nds combine unquestioned safety with a fair yield and 
excellent market. Owing to their short maturity noth- 
short of a panic would cause them to show more than 
ractional decline. 
[he Financial World called attention to this issue a 
ir ago when the bonds were selling around 96, and 
pressed the opinion then that they were one of the 
st attractive short time investments on the market. 
bonds are now selling at 99, at which price the yield 
ibout 4.25 per cent. As the bonds are convertible into 
capital stock of the Pennsylvania Railroad at 150 per 
nt, the convertible privilege is valueless, and the bonds 
selling strictly on an investment basis as a short time 
urity. While not secured by mortgage the bonds are 
direct obligation of the Pennsylvania Railroad and 
protected by enormous equities. 


Convertible Bonds 


We shall be pleased to send you a 
copy of our special circular describing 
all of the important issues of Con- 
vertible Bonds now upon the market. 


Write for Circular 1503, “Convertible Bonds” 


Spencer Trask & Co. 


Investment Securities 


43 Exchange Place, New York 

















The Banking Systems 

of Mexico and Japan, 
The German Raiffeisen Rural Credit System, the 
Credit Foncier or French Land Bank, and the first 


and second Banks of the United States are summar- 
ized in our pamphlet, 


Banking Information, Series 
Two, Sent upon application 


William P. Bonbright & Co. 


Incorperated 
14 Wall Street New York 
Philadelphia Boston Detreit 


LONDON: William P. Bonbright & Ce. 
PARIS: Bonbright & Co. 














Of Interest to Investors 


It is our policy to provide our clients with regular 
statements of the operations of the properties we control 
and manage, so that they may possess an intimate knowl- 
edge of the financial condition. 





We are prepared to give to those interested, on re- 
quest, all information desired to enable them to judge for 
themselves the value of the securities we offer for invest- 
ment 


s - 
Meikleham & Dinsmore 
25 BROAD ST., NEW YORK 
Philadelphia Pittsburgh Boston 
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EXEMPT FROM FEDERAL INCOME TAX 


$20,000 
KINGSVILLE, TEXAS 


6% MUNICIPAL BONDS 
Due November Ist, 1953 Optional November Ist, 1933 
Assessed value of taxable property, $1,833,563. 
Total debt this issue only $84,000. 
Population 5000. 


Price 106 and accrued interest yielding 54% to Nov- 
ember 1, 1933, and 6% thereafter to maturity. | 


WILLIAM R. COMPTON Co. 


Pine St., cor. William St. 





Saint Louis New York City Chicago 
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accurate and understandable facts concerning 
every stock and bond in existence. 
There is no charge for this 
You can then buy or sell according to your own judg- 
ment. (Send for form letter F describing this new service) 


|| 2 W. BrRvvus & Cv 
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DOHERTY MAKING WARM FIGHT IN TOLEDO. 

Advices from Toledo, O., show that Henry L. Doherty, 
the New York banker, is becoming more aggressive in his 
efforts to win the public over to his view of the 3-cent fare 
situation in that city. Every newspaper in the city is con- 
testing his viewpoint, but he is relying on publicity as his 
chief argument, and he and his adherents are confident 
they are winning the contest by this open appeal to the 
people. 

Mr. Doherty is appealing to the citizens through full 
page newspaper advertisements published daily in which he 
answers all questions put to him with regard to the fran- 
chise and fare question. Hundreds of questions pour in 
daily, and all are answered in the advertising columns, so 
that each voter may get the benefit of the answers. Mr. 
Doherty has agreed to operate the Toledo Railways’ prop- 
erties for one year at the 3-cent rate contingent on an 
adjustment of the fare to a paying basis and reasonable 
profit if, at the end of the year, it is shown that the street 
railways cannot be run profitably on a 3 cent fare. The 
Municipal Ownership League is insisting on municipal 
ownership, and its petitions are now being circulated for 
submission of the question to the voters at a special elec- 
tion. The Doherty petition is for a commission to fix the 
rate of fare on a reasonable basis in case it is shown that 
the plant will only be operated at a loss on a 3-cent basis. 
Two elections, one on each question, will probably be held. 
The municipal ownership people are talking of an $8,000,- 
000 bond issue to finance their plan, but bankers they have 
appealed to have declared that the bonds cannot be sold to 
investors. 

Meanwhile the citizens who choose to pay 5 cents ride 
for that amount, but those who believe 3 cents is enough 
and refuse to pay more, are carried for nothing, as 3 cents 
will not be accepted by the company. A great many per- 
sons, especially on holidays and Sundays, ride for nothing, 
taking advantage of the situation to enjoy free rides at the 
company’s expense. The situation is unprecedented in the 
history of American street railway operation. 

In addition to appealing to the public through his paid 
newspaper appeals, Mr. Doherty is making speeches when- 
ever opportunity offers, and he also makes personal expla- 
nations to whoever cares to come and talk to him. He is 
doing exactly as the owners of the Mason City, Ia., street 
railway company did on a smaller scale several months 
ago. On that occasion the solid business men and prop- 
erty owners who were opposed to the city ownership 
scheme gave the company the victory at the election by a 
substantial majority. 


PACIFIC GAS & ELECTRIC FINANCING. 

Within a few days eastern interests closely associated 
with the Pacific Gas & Electric Co. expect to learn the 
plan which is being worked out by the 
directors in California for future financing of the com- 
pany. Numerous meetings have been held lately to con- 
sider various proposals, but all have been boiled down, 
it is believed, to either one of two proposals—the sale of 
$12,000,000 6% preferred stock, or a call on security 
holders for the maqney. If the market for the sale of stock 
is found to be in good shape for floating a stock issue, 
that plan will probably be followed. 

The market for the common stock turned strong on 
the publication late in the week of the annual report for 
1913, which showed gross earnings of $15,869,005, an in- 
crease of $1,395,000, and net income of $6,871,000, an 
increase of $558,000. The balance, after fixed charges, 
was $2,969,000, an increase of $224,000. At the close of 
the year there was due to the company’s treasury for 
advances to construction account: $10,905,682, and of this 
amount the Railroad Commission has already authorized 


details of a 


100 Years A 
Commercial Bank 
THE 


BAAN 
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192 Broadway 
Cor. John St. 


$3,500,000 
28,000,000 


Invites Your Account 


Capital and Surplus, 
Resources, - - - 





the capitalization of $10,000,000 represented by unsold 
bonds. The addition of the remainder will undoubtedly 
be authorized, it is stated, and additional expenditures 

April 30, 1914, bring the total up to $11,586,661. Th: 
plan under consideration is for permanently capitalizing 
this accumulated equity, and it will probably involve the 
cancellation of the $10,000,000 bonds authorized and the 
substitution “of some other form of security.” “The con- 
summation of this plan,” says the report, “will place the 
company in a position to discharge its entire floating 
indebtedness, including the outstanding one-year gold 
notes, will provide an adequate cash working capital, and 
create for the company a strong cash position.” 


COMMONWEALTH POWER BONDS UP. 

The five year 6 per cent. convertible bonds of 1918 « 
the Commonwealth Power Railway & Light Co. have bee: 
quite active in an otherwise quiet market for pubilc util 
ity bonds. Orders came from several sources this wee! 
outside of New York city, and the market for the bonds 
being pretty well cleaned up the bonds have been firm at 
prices close to par. The common stock is dull around 60, 
with little demand, while on the other hand there is smal! 
inclination to sell. 





We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 
Postewad Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Buildin 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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BONDS DULL, BUT CONFIDENCE MAINTAINED. 

There has been no setback in the tone of confidence 
which bond dealers continue to maintain in the future of 
the market, although there has been little relief from 
the dulness. The decision of bankers that this was a good 
time to test the market sentiment with respect to rail- 
road bonds through the offering of $30,000,000 414 per 
cent. St. Paul general mortgage bonds, attracted consid- 
erable attention and some observers seemed inclined to 
the opinion that it forecasted a revival of interest in rail- 
road bonds of the better class. In the case of the St. 
Paul issue the basis seems attractive and if the buying 
power is not at a much lower level than it is believed to 
be, no great difficulty ought to be met in marketing the 
full amount. 

The strongest feature of the market is still the munici- 
pal bond section. Savings banks and the big insurance 











companies are broadening their commitments in this 
direction and dealers, in response to the better feeling, 
are competing quite actively for the new offerings of the 
best grades. There is a little broader inquiry also for 
public utility issues, but no perceptible betterment in the 
industrial section. It is realized that industrial bonds, if 
the railroads of the east obtain their coveted rate in- 
crease, will not be benefited to the extent experienced 
by railroad issues, inasmuch as increased railroad rates 
will be a burden to industrial corporations, and these 
will be no more than partly offset by increased orders 
from the railroads. 





SO. CALIFORNIA EDISON SCARE OVER. 

Those bankers who were predicting a short duration of 
the scare among stockholders of the Southern California 
Edison Co., as the result of the adverse vote for municipal 
operation in Los Angeles, were seemingly right in their 
conjectures. Of offerings of stock there have been very 
little, and it has apparently dawned upon all concerned that 
municipal operation and ownership is still afar off. As the 
result of this calmer view the common stock of the com- 
pany has recovered most of the loss first suffered imme 
diately following the result of the election, and the bonds 
of the company have also stiffened. New York banking 
interests were good buyers of the shares this week. 


ST. LOUIS SOUTHWESTERN DIVIDEND. 

The directors will meet shortly to act on the preferred 
stock dividend, which is payable on July 15. In April 
there was a deficit of $139,402, and a net income for ten 
months of $545,500. Cotton tonnage will not be as large 
as expected, but lumber traffic is increasing and corn 
and oats are expected to show a big crop. The stock is 
inactive and gives no hint of what the directors may do 


THE COTTON BELT, EAST AND WEST. 

The cotton crop report as of June 1, made by the De 
partment of Agriculture, is striking in showing marked 
differences between the situation in the states east of the 
Mississippi and those west of it. The report gives th¢ 
average condition as 74.3 per cent., against a ten year aver- 
age of 80.4 and 79.1 last year. And yet Georgia shows a 
condition of 80, as against 69 last year; Florida 82, against 
83; Alabama 85, against 75; Mississippi 87, against 81; 
North Carolina 76, against 76, and South Carolina 72, 
against 68. All these states are east of the Mississippi, 
while only two states west, California and Louisiana, 
show a betterment over last year. California is 100, 
against 96, and Louisiana 82, against 81. Texas, Arkansas, 
Missouri and Oklahoma are all below last year. Texas 
shows 65, against 84 last year, and Oklahoma 68, against 
87 last year. 





Public Utilities 
in growing com- 
munities bought 
and financed. 


q Their secur- 
ities offered 
to investors. 


Middle West 
Utilities Co. 


112 West Adams St. 
CHICAGO, ILLINOIS 











Kansas City, Mexico and Orient 
New 2 year 6% Notes. To net7.25% 


Special description on request. 


CHAS. H. JONES & CO 
20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds 
Telephone: 9140 Rector Cable: “‘Orientment”’ 





We are inclined to the opinion that the sensational rise 
in cotton in response to these figures has been overdone. 
The poor condition in Texas, for instance, is due to too 
much rain and the fact that a great deal of cotton has not 
yet been planted. Good weather, now coming, may 
bring the average up sharply in subsequent months. Busi- 
ness optimism is by no means checked in Texas or the 
other states west of the Mississippi, as wheat in both 
Texas and Oklahoma will probably show very heavy pro- 
duction. The May 1 condition probably marks the worst 
possible, and subsequent reports are likely to be more 
favorable. The Southwestern roads can yet claim, with 
some assurance, that they will have a normal traffic this 
year. 


THREE READING FACTORS. 


There are three considerations which are governing the 


adverse sentiment toward Reading shares. The first is 
the poor earnings, showing a falling off of nearly $7,000, 
000 in ten months of the fiscal year, the dissolution suit 
now being pressed for final determination, and the fact 
that there is little likelihood of the hard coal roads get- 
ting any advance in rates on hard coal, no matter what 


advances are allowed in otl directions. Of course the 


pool is able still to direct the market pretty much as it 
sees fit, but it has not been at all aggressive of late on the 
buying side. The earnings indicate that the full dividend 
requirements may not be earned in the twelve months to 


June 30 





Diversified 6‘ July Investments 


The most conservative investors limit their pur- 
chases to first mortgage bonds, and increase the 
soundness of their holdings by diversifying their 
investments, placing their funds in several different 
issues, 

In response to this general demand, we are offering 
6% serial bonds directly secured by first mortgages on 
downtown office buildings, department store buildings, 
commercial and apartment buildings in Chicago and 
other large cities, well diversified both as to security 
and location. 

Denominations $100, $500 and $1,000. Maturities 
two to ten years. 

No investor has ever suffered loss of either principal 
or interest on any security purchased of this House, 
founded 32 years ago. 

Call or write for Circular No. 620-F. 


S.W. STRAUS & CO. 


imCOMPORATEO 


MORTGAGE »”® BOND BAN KERS 
ES) ARLIONEO 1088 
STRAUS BUILDING ONE WALL STREST 
CHICACC NEW YORE 
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CANADIAN BANKS CHEERFUL. 
By Marc M. Reynolds. 

Half yearly statements of Canadian banks reflect a 
stronger position comparatively of the institutions whose 
figures have been made public, especially among the 
older monied concerns. Conservatism has marked the 
course of banking in Canada during several months, and 
there has been a decrease of loans compared with a year 
ago. Sentiment has improved considerably and while 
during the closing months of 1913 and earlier this year, 
doubt was in evidence regarding the financial situation 
in the Dominion, such bankers as General Manager Heb- 
den of the Merchants Bank have issued reassuring state- 
ments regarding the future outlook throughout Canada. 
During the first four months of this year, as disclosed by 
the figures up to May 1. Canadian banks were less 
aggressive in extending their branches than during 
the same period in 1913. There were 88 new branches 
opened, and 25 branches closed, a net gain of 63, as 
against a net gain of 95 for the same period last year. 
The chartered banks of Canada number 20, and the 
branches total 3,157, all except 87 of which are in Canada. 


A Lack of Harmony. 

The nominating committee appointed at the New York 
City conference experienced a chill this week at Albany 
when the insurgent element of Group 3 banks got into 
action. An all-day battle resulted in the naming of a 
bank ticket that ignored the regulars and two director- 
ships in the Federal Reserve Banks will be contested bit- 
terly. The regular ticket carries the names of Franklin 
D. Locke, Class A., and William G. Vary, Class B., while 
the insurgents have named D. D. Woodward and Leslie 
R. Palmer, respectively. The impression prevailed at 
Albany, where the meeting was held, that morally the 
Administration was on the side of the insurgents, and the 
dove of peace at present is in hiding. The annual con- 
vention of the New York State Bankers’ Association that 
will be in session at New London, next week, will afford 
a splendid opportunity for electioneering by both fac- 
tions, and the outcome will be awaited with interest by 
bankers everywhere. New York State is not the only 
place where there is a lack of harmony over the selec- 
tion of directors for Federal Reserve Banks. 


To Make Daily Reports. 

Opposition was manifested by many bankers to the 
proposal of the Comptroller for daily reports to the 
Treasury Department by National banks. The announce- 
ment that Washington and Baltimore clearing houses 
had signified their willingness to comply with the request 
and would furnish daily reports, indicates the breaking 
of any organized effort to fight the movement. Natur- 
ally, bankers will be put to some inconvenience to make 
daily reports, but it is not apparent that any harm can 
come from such a plan, and it is possible considerable 
good may result. The breaking down of any system is 
bound to be opposed, irrespective of the merit involved 
in the change, but too much information can not be ac- 
corded the Government, in view of the new currency 
measure and its attendant complications. 


INSURANCE. 


Grand Total, $646,550,000. 
During 1913 life insurance companies in the United 


States and Canada paid out a total of $646,550,000. The 
division of these payments was as follows, according to 
information recently made public by The Insurance 
Press: Claims paid in the United States and Canada, 
$418,300,000; payments for premium savings and surren- 
der values, and to annuitants, and in foreign countries, 
$228,250,000: grand total, $646,550,000 
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We Own and Offer the following 


Approved Municipal Bonds 


Free of Federal Income Tax 








1 
A&O 1953°Pt-1933 


Approxi- 
Interest Maturities mate 
Dates Yield 
*+Albany, N. Y., 4%s J&D 1916-1934 4.05% 
*7State of Missouri 3%s J&JI 1917-1922 4.10% 
Chicago, Ill., Irving Park 4%s J&J 1934 4.25% 
*Des Moines, Iowa, 5s M&S 1916-1919 4.25% 
*Bloomington, IIll., 4%s M&S 1920-1923 4.25% 
*Rock Island, IIL, 5s J&JI 1915-1923 4.30% 
*Salt Lake City, Utah, 4s J&JI 1930 4.35% 
*7City of Oakland, Cal., 4%s F&A 1917-1928 4.40% 
*Cairo, Ill, Refunding 5s J&J 1918-1931 4.50% 
State of Louisiana Port 5s A&O 1949-1954 4.60% 
Denison, Iowa, 5s M&S 1934 4.60% 
Riverside Co., Cal., 5s M&N 1928-1954 4.65% 
San Diego, Cal., 5s A&O 1926-1952 4.70% 
Koochiching Co., Minn., 5s J&J 1919-1933 4.70% 
*Port of Seattle, Wash., 4%s J&JI 1918-1945 4.75% 
*Port of.Seattle, Wash., 5s M&S 1921-1954 4.75% 
Richmond, Cal., 5s J&J 1931-1945 4.80% 
Lincoln Co., Mont., 5s J& J 1932°Pt-+1927 4.80% 
Hamblen Co., Tenn., 5s J&J 2 4.80% 
4. 


Galveston Co., Texas, 5s 
Legal investment for Savings Banks in New York State. 


*Legal investment for Savings Banks in one or more New 
England States. 


Send for Special Municipal Circular of the above and 
other issues. 


|  N. W. Halsey & Co. 
49 Wall Street, New York 


Philadelphia Chicago 
Halsey & Co., Inc., Boston 








San Francisco 




















Lower Benefit Policy. 

The appearance of an accident policy to sell to pre- 
ferred and selected risks at $3.50 per $1,000 of death 
benefit, but containing fewer indemnities than the ordi- 
nary policy, is attracting attention. The ordinary rate 
of accident companies is $5.00 per $1,000 of death benefit, 
but containing, of course, a greater variety of indemnities 
than the new form of policy. Based on the charges of 
the new form, a policy embracing all the privileges of the 
old form will cost at the rate of $5.50 per $1,000. The 
policy unit will consequently be changed. When the 
National Association of Casualty & Surety Agents and 
the Underwriters get together in the fall at their joint 
meeting, the new form of policy will be a feature for 
consideration, 


Empress of Ireland Claims. 


Information from London is to the effect that under- 
writers will not attempt to delay the payment of claims 
incurred by the loss of the Empress of Ireland. The in- 
surance carried against or risks on the ill-fated ship 
amounted to about $1,400,000 and it is stated that expe- 
rience has proved that salvage operations are too costly, 
and again if they were successful and the cost of rehabili- 
tation exceeded the $1,400,000 the ship would be a con- 
structive total loss, as the underwriters would be obliged 
to pay the loss plus a settlement with the salvors. It is 
said, however, that if the value of the silver as reported 
shipped on the Empress indicates that an attempt to 
salve the metal will be justified, some action may be 
taken in this respect. 





To Investors 


We have prepared a little booklet giving in re- 
vised form the latest list of members of 


The Investment Bankers’ Association of America 





This list includes the members of a move- 
ment which has for its purpose the betterment 
of the investment banking business. 

We will be glad to forward this booklet gratis 
upon receipt of a 2c. stamp for postage. 
Address, Book Department, The Financial 
World, 18 Broadway, New York. 











a subscriber to The Financtal World. 
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Railroad Bonds and Notes Yielding from 4.20 to 6.00 


Per Cent. = 
Yield, 
Per Cent. 
Atchison, Topeka & Santa Fe, adjustment 4s, 1995. 4.20 
St. P.. Minn. & Man. (Gt. North.) consol 6s, 1933.. 4.20 


Norfolk & Western Ist consol 4s, 1996 ........ . 4.20 
Eines Cemirnt BOE DIGG. DP Ol sad odes cd seriscsncors 4.20 
Atlantic Coast Line unified 4s, 1959 .............. 4.87 
ee ee Rk ae Se |. rere 4.48 
Lehigh Valley R. R. genl 414s, 2003 ............... 4.50 


Chicago, Mil. & St. Paul deb. 4s, 1934 .............. 4.00 
South & North Alabama (L. & N.) genl. 5s, 1963.... 4.7 

Oregon Short Line (Union Pac.) ref 4s, 1929 ...... 4.7 

Lake Erie & Western Ist 5s, 1937.................. 4.78 
Colorado & Southern Ist 4s, 1929 .................. 4.80 
Chicago & Western Indiana consol 4s, 1952 ........ 4.90 
Puget Sound & Willapa Harbor Ry. (C., M. & St. P.) 


5s, 1918. ne oe ee ee es reer rer 5.00 
Los Angeles Pacific Co. Ist 4s, 1950 eee 5.00 
Central Arkansas & Eastern R. R. Ist guar. 5s, ’40. 5.20 
Atlanta & St. Andrews Bay Ry. Ist 6s, 1938 ........ 6.00 


Public Utility and Industrial Bonds Yielding from 4.80 to 
6.00 Per Cent. 


Cleveland Electric Illuminating Co. Ist 5s, 1939.... 4.80 
Scranton Electric Co. Ist 5s, 1937 .................. 4.85 
Chicago City Ratiway lst 56, 197 occ ccc cincnscss 4.98 
Cumberland Co., Power & Light Ist 5s, 1942........ 5.10 
Bell Telephone of Canada 5s, 1925 seein case eae: ee 
Great FPatla. Power Co. 56, WO6D og evcicsasevccdiocvae chao 
Pacific Telephone & Telegraph Ist 5s, 1937 rag 
Git ae 6c, BO ee. co alon oS tas Seas seses as 5.20 
Omaha & Council Bluffs St. Ry. Ist consol 5s, 1928. 5.25 
5 


Indiana Ry. & Light Ist & ref. 5s, 1943............ 5.40 
Mestans Sawer Car Se, TOAD isk cciics cckssscaniavis 

Southwestern Power & Light Ist 5s, 1943 .......... 
St. Clair Co. Gas & Elec. Ist guar. 5s, 1959........ 
Dominion Power & Transmission 5s, 1924-32........ 
So. Carolina Lt., Power & Rys. Ist 5s, 1937........ 


uns & 


Umno 
wn 


The Felsa (Oltie.) Bets. £. Ba TOSS ocd ccadcetaus 50 
Federal Light & Traction Ist s. f. 5s, 1942 ........ 5.57 
Illinois Northern Utilities Ist & ref. 5s, 1957........ 5.69 
Montana Water Co. Ist Ga, 1933 26.4.6. ccsscccscssa O90 
McAlester Gas & Coke Ist s. f. 6s, 1937 ............ 6.00 
Toledo Traction Lt. & Power Ist lien 6s, 1918...... 6.00 


Municipal Bonds Yielding from 4.11 to 5.30 Per Cent. 


,altimore, Md., improvement 4s, 1951-62 .......... 4.1] 
Racine, Wisconsin school 4%s, 1921-33 ............ 4.25 
Salt Lake City, Utah, school 40, 1930 ............ 435 
East St. Louis, IIll., school district 4™%4s, 1922...... 4.35 
Kearny, N. J., fesfdime@ 4546, 1966. o.i6ciiciaiccacaves 4.35 
Graham County, Kansas, funding 4%s, 1939........ 4.50 
Bexar County, Texas, improvement 5s, 1953........ 4.60 
Louisiana Port Commission 5s, 1926-55............. 4.60 
Houston, Texas, refunding 5s, 1923-41 ............ 4.60 
Edgewater, N. J., funding 5s, 1926-43................ 4.60 
Orange County, Cal., highway 5s, 1941-44 .......... 4.62 
Sant Diego, Cal, School 56, WSZ6-38 cccsccccccccvase 4.70 
Hot Springs, Ark., school district 5s, 1932-36........ 4.75 
Crenge County, Bi. 6. Sa; PO oo iiidiicceun eb adnan a 4.80 
Port of Seattle, Wash., harbor 5s, 1934 ............ 4.80 

hae aemedce & 6 4.80 


Richmond. Cal., improvement 5s, 1931-45 
Brandon, Manitoba, 5s, 1923 SR Rs we owe ae oe 
Moose Jaw, Canada, debenture 5s, 1923 ............ 5.25 
Kingsville, Texas, municipal 6s, 1953 5 


SEABOARD AIR LINE DOES WELL. 

Seaboard Air Line is making good the promises of its 
adherents. For April total operating revenue was $2, 
235,000, a gain of $90,000, and, although there was an in 
crease in maintenance and the equipment accounts, and 
taxes increased $10,000, net operating revenue was 
$672,000, against $639,000 in April, 1913. The big cotton 
and fruit crops promised in Georgia and other states 
from which the Seaboard draws revenues heavily, account 
for the larger volume of business in a period when other 
systems are languishing. For ten months the net gain 
has been over $259,000. The good showing, in better sea- 
sons, would have had more effect on the stocks. 


Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





QUICKEST, CLOSEST MARKETS 


Commonwealth Power, Railway & Light 
American Light and Traction American Public Utilities 
United Light & Railways 
AND THEIR UNDERLYING SECURITIES 


Howe, Snow, Corrigan € Bertles, Grand Rapids, Mich. 


BODELL & CQO. 


PROVIDENCE, RHODE ISLAND 
Boston Office, 35 Congress Street 








Bonds and Preferred Stocks of Proven Value 





Trust Companies advertise 
the risk of selecting a 
¢ friend executor of your 
will on the basis of his 
good intentions and sterling character. 
This applies to women as well as men. 


The Answer on Request 
Thos. P. Spencer 
149 Broadway New York 
Note: IT MUST BE IMPORTANT 


This message, printed last Fall, was retained by business men 
and answered months later. 








UNITED LIGHT & 
RAILWAYS COMPANY 


Operates Gas, Electric Light & Power, Street and 
Interurban Railways, or Heating Plants in 


Fifty Growing Cities and Suburban 
Towns in the Prosperous Middle West. 


We Buy, Sell and Quote the Securities of this 
Standard Public Utilities Operating Company. 
Circulars and Earnings Statements on request. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 
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CENTRAL BANKS. 
By Julius Krauss. 

Whenever an evolution of the human mind takes place, 
whenever new events, new theories alter the course which 
the intellect of a nation or of the world has followed and 
retained, such progress—or, be it merely a change—will be 
To be of last- 
ing benefit and perpetual force, these new ideas must be 
absorbed by the whole nation, must have unknowingly 
grown to become so natural as the air that we breathe, as 


led and supported by a small number only. 


the sky under which we live. 

In a similar way, a change of the economic basis can 
only be destined to be of lasting welfare to a nation, if 
its advantages will reach the furthest regions and will raise 
the community as a whole to a higher standard of life. 
The expression in which this accomplishment takes form 
may be concentrated in a healthy state of the nation’s 
finances and in the strength of its inherent taxing power. 

Glancing over the history of the principal central banks, 
we may obtain some conception of the influences which 
these banks have exercised upon their national credit. 

The oldest Central Bank is the Bank of England, found- 
ed in 1694. We may pass by its early history and begin 
the review of its organization and administration with the 
year 1844, the year in which its charter was supplemented 
by the “Peel Act.” Previous banking failures commanded 
an iron rule for the issues of notes and these regulations 
were laid down in the Peel Act. 

The principal feature of this Act was the separation of 
the Bank of England into an issue department and a bank- 
ing department. The issue department shows the total 
amount of notes which the Bank is entitled to issue, viz., 
the amount of gold coin and bullion, plus £18,450,000, 
which the Bank is permitted to issue, unsecured by metal 
in its vaults. The banking department states under “As- 
the unissued amount of Notes or Note Reserve, and 
Investments and Loans upon collateral, offset by “Liabili- 
and Surplus as well as 


sete” 
ties” consisting of Capital Stocl 
Private deposits. 

that the limitations 
inadequate to give elasticity to cir- 


Public and 


It is apparent above for the issue 
Pi 


of notes are entirely 
culation of money and notes, and the bad effects resulting 
therefrom have repeatedly appeared. Thus, in 1847, 1857 
and 1866, the Peel Act had to be suspended. 

The underlying motive 
of the “Peel 
action of the Bank against monetary disturbances; before 
would be affected the banking de- 
partment would feel the strain and give warning. Fur- 
liquidity of the 


which prompted the enactment 


Law” was principally to secure an early 


the issue department 


thermore, by reason of the excellent 
Bank’s resources and oi the facility to create an emergency 
within the law, the Bank of 
Banker for English Banks, and 
based upon other 
to multiply loans and credits extended to the whole world. 

This rep- 


resented by the 


currency—however limited 
| neland has become the 
these fundaments, the banks are able 


intimate connection with British banking is 


rate and the money market. And through the control of 
discount rates the Bank exercises its principal influence 
upon Great Britain’s credit. A nation’s credit is chiefly 
dependent upon its available supply of gold, and the Bank 
of England makes use of its discounting rate to conserve 
the metal within its walls whenever excessive foreign de- 
mands for gold appear. 

The great position, which the Bank of England main- 
This high financial stand- 
sank 


ably over 50 per cent. of the cash 


tains, rests upon its prestige 
ing has the effect of making the deposits with the 
as good as gold, and prol 
item appearing in the reports of English Banks represents 
balances kept with the Bank of England. At the present 
work to evade the defects of the 


time a commission is at 


British Banking which arise in periods of de- 


pression from the small holdings of gold. Likewise, propo- 
h charter of the Bank 


scope of its acccommo- 


system 
sitions have been made to change the 
of England so as to enlarge the 
dations to British 

But the great extension of the check system disposes, 
under normal conditions, of the holding of large amounts 


commerce 





Truth Finding 


Appraisals Based on Intimate Experience. 


The only appraisal is that containing all 
the facts—tangible and reduced to comprehen- 
sive interpretation. 

Our Department of Examinations and 
division of an organization devoted to the operation, 
neering and financing of utility properties, 

The service of this Department is grounded on first hand 
experience in the actual problems and conditions with which 
it has to deal. 

This independent and responsible skill is at the disposal 
of those interested in public utilities; natural gas systems; 
power plants; manufacturing plants; steam and electric 
railroads. 

We will send a representative for conference. 


H. M. Byllesby & Company 





worth having 
intangible 


Reports is one 
engi- 


(Incorporated) 
Engineers 
New York CHICAGO Tacoma 
Trinity Building Continental and Com- Washington 


111 Broadway mercial Bank Bldg. 








sank’s facility to control the discount 





of gold and enables the Banks to expand credits. As 
regards England’s relation to foreign countries, the bal- 
ance of trade is so enormously in her favor and her in- 
vestments in foreign countries are of such a magnitude 
that a curtailing of foreign credits or liquidation of for- 
eign securities will protect to a large extent the home 
market and preserve the stability of the English banking 
system. 


EXPRESS COMPANIES STILL BEHIND. 

Judging by the latest earnings of the leading express 
companies they have not yet been able to adjust their busi 
ness to the new schedule of rates. Both the Adams and the 
American Express Co. show for April an increase in de- 
ficits. Still the eagerness displayed by some of the 
companies to secure the express contracts which the 
U. S. Express Co. abandoned, indicates that their mana- 
gers are not without hope of being able to turn the 
corner in time. The express companies are advertising 
freely in an effort to enlarge their money-order business 
This is quite a profitable department if it can be devel- 
oped on a large scale. The Adams Co. has emulated the 
Wells-Fargo Co. in establishing a direct-to-consumer de- 
partment, which brings producer and consumer into direct 
touch and avoids middlemen. 


5% Eastern Nebraska Farm Loans 


Our rates are lower than some but our 


values are fixed, assuring safety—after all, is 
this not the main thing? 
We claim to have the equipment coupled 


with long experience and financial responsi- 





bility to give you a security that stands un- 


Fy — ee? ee and safety. Let us 
rst FIDELITY TRUST COMPANY 


Capital $100,000.00 FREMONT, NEB. 





“There Is no Security so Safe on This 
Earth as the Earth Itself.” 


% CAREFULLY SELECTED % 
Iowa Corn Belt Farm Mort. 
gages and Land Bonds 


are equal to U. S. Government Bonds and command a higher 
interest rate 

We always keep on hand and are prepared to deliver a block 
from $100,000 to $500,000 to foreign companies or domestic investors 

The Iowa Loan & Trust Company, organized 1872, has paid 
over $6,470,000 in interest to its clients since its organization. 

Our loans will commend themselves for highest stability and 
have always been eagerly sought after by the most discriminating 
investors, 

We are prepared to act as financial correspondent for holders 
of investment funds, requiring the best service and invite an early 
investigation of our financial responsibility, equipment, and 
superior facilities to represent them satisfactorily in this attractive 
field 


IOWA LOAN & TRUST COMPANY 
Capital, Surplus and Undivided Profits, $1,200,000 
DES MOINES, IOWA 
Under Supervision State Banking Department. 
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SINGER MACHINE STOCK ADVANCES. 








The shares of the Singer Co., the concern which does 
a world-wide business in sewing machines, have been 
steadily advancing in a mysterious market for several 


weeks \s a matter of fact, however, the market for 
Singer is always mysterious as are the actions of the 
Directors. It is said that in the history of the Singer 
Company, ever since it became really big, no one evet 


dividend was to be declared until 


At present the dividend is 16 


knew beforehand what 
it was publicly announced. 
but the 


a dull market 


per cent. per annum, stock has advanced 16 to 20 
is expectation of a 


A big plum in 


and it is 


and now there 
later this year. 


points in 
special dividend sooner or 
about 


usual, the di- 


this respect comes about every five years, 


melon was cut. As 

lips are sealed, and they will not 

to act on the dividend question. The con 

about 23 per cent. on the out 
$60,000,000. 


five years since any 


rectors’ even say when 
they will meet 
earning 


ich totals § 


pany is said to be 


standing stock, whi 


RENEWED ACTIVITY IN WISCONSIN EDISON. 
trading Wisconsin 


were 


There has been an increase in the 
Edison Co., 
offered to 

holding company, on the 
Edison stock and one $1,000 ten year 6 per cent. debenture 
bond for $1,360 for 100 North Americar 
stock held. At this week’s price for the bonds and 


the buyer of the stock and bonds at the 


, blocks of which recent! 


the North Am 


basis of ten 


common stocl 
erican Co., the 


Wisconsin 


shareholders of 
shares of 
each shares of 
stock 


price named had a 


profit, as the stock sold up to 47 or better and the bonds 
at 95 
A banking syndicate underwrote the stock and bonds 


amounting, it is said, to about 50 per 


and the 
icating the judg 


market should 


subscribed for, 
of the offering, 


not 


cent. streneth of the market is re 


rment of the syndicate, whicl 


and bri 


garded as vindi 
if the 
probably be able to sell 


become stronger ader, 


its holdings at a substantial profit 


WESTERN POWER ADVANCES SHARPLY. 


There was a rapid advance in the price of the preferred 
stock of the Western Power preferred stock this week, the 
prices touched, well above 65, being the best prices seen in 
many months. It is stated that the Great Western Power 


Co. has already overcome three-fourths of the loss in- 


curred through the expiration of the contract with the 
Pacific Gas & Electric Co to suppy that company with 


netted the 
believed t 


which 
f July,it is 


5,000 horse power of energy, company 
$20,000 per month. By the 
all of the 


will be 


end o 


loss will have been overcome, and 1 vaiier re 


increases over the corre 


Net earnings for the 


ports again showing 


twelve 


sponding months of last year. 


months ended April 30 show an increase of nearly $350,000, 
and reports are agail nese that before the year is out a 


dividend on the jar ae stock, which became cumulativ: 


two and one half years ago, will be paid. 


INTERNATIONAL NICKEL’S YEAR. 
judgment of the value of In 
has been justified, 


The market’s conservative 
ternational Nickel Co., 


showing 


common stock, 
made in the annual report for 


balance of « 


according to the 
the year ended March 31 f 
dividends, 


yr the arnings, aft 
was equal to only 
The 
last 
indicates the 


payment of preferred 
for the common stock. latter has receiv: 
but the sma 


lity, if not 


per cent. 
10 per cent. in dividends in the year, 
above 10 per cent 
of a reduction in the dividend if the 
sident Mo 


yrospects 


possil 


margin 
probability, steel 
dustry continues thuch longer depressed. Pre 
nell states that the present year holds out good 
for improved business. The stock was held down per 
and shows by its action that 


for months many 


sistently 


Study 


Standard 
Oil 
Earnings 


tor the best of these pryste which show some 


very attractive yields at the present time. 

Our new dividend re isteo now ready for dis- 
tribution will show you what they have 
done in the past. : : 


Ask us to mail you one. 


Pouch & Co. 


Direct Wire to Boston 


Members New York 
Stock Exchange 
14 Wall St., New York | 

















Del., Lack. & Western Coal 


Dealt In 
WILLIAMSON & SQUIRE 
25 Broad St. New York 











persons are looki tor a dividend cut, but even if a re- 
1 ere made S per cent. the stock, around 
ts present level, would net a substantial return on the 


investment. 


ORIENT ROAD SALE ON JULY 6. 


The formality of selling the Kansas City, Mexico & 
Ori Railway will be gone through with on July 6 at 
Kansas City, when the road will be knocked down to the 
reorganization cor tte¢ Phere will be no other bid- 
ders. It is said that soon thereafter the road will be ex- 
tended from Wichita to Kansas City. The issue of 6 per 
cent. notes recent! ffered h been nearly all sold and 
he ( ( ] ke )] nd endeavor to bring the 
roperty back to a payi1 asis. Just how much actual 

sh will be ava le for needed extensions and improve- 

ents as a result of the reorganization plan with the 
ssessments e s I iey derived from the 
sale of new bonds s not | wn, but it is believed the 
ompa uld use more : it had it to use. 


NEW YORK NOW HAS AN EMBLEM. 


New York S é which she so long has 
lacked to typify her vas il and commercial activi- 
ties, as well as to visualize among all with whom her 

erchants comé¢ n contact tl fact that she is the first 
commercial seaport on the Western Hemisphere. 

The emblem is the work of David B. Hills, of Brookyn, 
and Raphael Beck, Buffalo, who won first and second 

"izes respectively in the competition held by the Mer- 
hants’ Ass lesign. 

The emblem follows a circular design with a picture of 

Statu F Libert n th reground and the harbor 

d sky line of 1 er New York in relief on the back- 

1 Across t ace of the emblem the name “New 
York s artis ly le Merchants, manufacturers 
business men will be asked to circulate the emblem 
ig their ¢ wn « s just to show the rest 
e world \ \ is very much alive to 
] ¢ he S cy. 











Riker-Hegeman 


We have embodied our views on this issue in a circular 
which we will be pleased to furnish upon application. 
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25 Broad Street, New York. 
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they wish to make. There isnocharge for this serv- 
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The Financial Worid was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belief that as long ag it clings to this 
«deal tt can count upon the support of the investing public. 





MORE RATE DECISION DELAY. 

The rate decision, according to unofficial but reliable 
Washington advices, is likely to be delayed a week or ten 
days longer Che Commission has conferred on several 
phases of the situation, but final action has not yet been 
determined -upon. Some of the railroad representatives 


in Washington profess to believe that the decision will be 


against them, but as a matter of fact, not the least hint 
of what the Commission will do has as yet leaked out. 
Che railroad experts base their expectation of an adverse 


opinion on the fact that traffic reports of the eastern roads 
are showing considerable improvement and a realization 
that at last the carriers have gained ¢ontrol over expenses 
and are able to show gains in net in many instances. 

\ll this, we believe, is poor evidence on which to base 
an opinion as to the scope of the ultimate decision. The 
Commission, if it decides the case conscientiously, will 


base its judgment, not on improvement in traftic returns, 
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Investment Problems 





With an adequate statistical bureau, 
a comprehensive reference library, and a 
corps of competent experts, our Bond 
Department is equipped to solve your 
investment problems, and will welcome 
| the opportunity to be of service. 


Send for our General Invest- 
ment Circular No. E 530. 
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Capitaland Surplus - $30,000,000 
Assets over - = = 200,000,000 





























but the evidence that was given before it for and against 
the carriers. The railroads claimed that the conditions 
bearing on the situation were fundamental, and that, while 
in times of prosperity earnings may be adequate, the gen- 
eral average of rates was too low to assure a proper re- 
turn on the total investment of capital through dull and 
good times alike, and that unless advances were granted 
new capital would refuse to invest in railroad securities, 
and that railroad building and extensions would come to a 
standstill. 

On this claim we believe the facts largely sustain the 
carriers, but the picture of the distress that would follow 
was very much overdrawn. The lawyers always overdraw 
the weakness and innocence of their clients, and there was 
no exception in this case. If the railroads do not get their 
coveted advance the railroads will get along somehow. 
They are now well stripped of all superfluous outlays and 
prepared to make the best of a bad situation. Business 
generally would not be hurt if rates are not boosted; in 
fact, a withholding of the advance might stimulate it, and 
the increased business created might be counted on to 
make up considerable of the shortage. 


PERTINENT POINTERS. 

No ghost can disappear and bob up again better than 
Huerta. 

As long as it is now known that psychology is the pri- 
mary cause of dull business, it is just as well for a man 
who is broke to realize that his poverty is imaginary. 

Kill the capitalist, but touch not one hair of innocent 
labor. 

The Dove of Peace is not finding the climate of Niag- 
ara Falls any too congenial, with Carranza bursting in 
at the last moment with a discordant warble. 


((— YY 


O investors who prefer se- 
curities “at home,” we 
would be glad to send our circular 
descriptive of New York City 
Municipal Bonds and of Bonds of 
companies operating in New 
York City. These issues yield 
from 4.10 to 5.05%. 
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MISSOURI PACIFIC GAINS RESPITE. 

While not all the $25,000,000 noteholders of the Missouri 
Pacific consented to exchange their holdings for a one- 
year note, with an additional one per cent. inierest, enough 
of the notes were deposited to make it possible to care 
for the balance and thus avert a crisis that had hung 
threateningly over the property for many months. 

By an arrangement between the banking house of Speyer 
& Co. and the Gould estate, all the non-assenting notes, 
estimated to amount to about $4,000,000, are being accepted 
upon presentation and paid for in cash, just the same as 
if the company had the money in hand to meet the obli- 
gations on their due date. In this manner the road’s back- 
ers come to the relief of the property at the last moment 
and make it impossible for any noteholder to go into court 
and apply for a receiver, since anyone who insists upon 
cash may now get it for the asking. 

In its turn the syndicate formed by Speyer and Gould 
will deposit with the company the notes it had to pur- 
chase and receive in exchange the new one-year notes, 
and for its services will receive no compensation. It was 
anticipated that some such a plan was in mind when it was 
all along stated that the extension would go through if 
a sufficient amount of the notes consented. 

Carrying a burden of only $4,000,000 is much easier than 
a load of $25,000,000, and, as for the company, it has now 
a year of grace wherein to turn about and devise a com- 
prehensive plan for putting its treasury in condition. 

In a year’s time much may happen to put a more favor- 
able complexion upon the company’s affairs. A recovery 
in business may reasonably be expected, and an increase 
in freight rates would probably make very simple the finan- 

ial problems that will confront the road one year hence. 

It must be gratifying to one man connected in an im- 
portant official capacity with the Missouri-Pacific to know 
this respite has been obtained. This man is President 
Bush, who, though handicapped in many ways in his heroic 
efforts to rehabilitate the property, has performed marvels. 
It would have been a regretable ending to his great work 
if it had become necessary to throw the property under 
the protection of the Federal courts. 

Now that it is announced that the extension has been 
obtained, speculation will arise regarding the part James 





Speyer will play in the future financing of the company 
and whether or not in the railroad game he has not out- 
generalled his rivals, the house of Kuhn, Loeb & Co. It 
is to be assumed that he has retained the friendship of 
the Goulds by coming to their assistance at the very last 
moment without asking any compensation for the risk he 
must assume in carrying his share of the unexchanged 
notes. It was to Kuhn, Loeb & Co. that the Missouri 
Pacific directors went for assistance before finally appeal- 
ing directly to the noteholders for more time; but that 
firm insisted upon such terms that the directors felt they 
were unacceptable. 
Having now gained a 
George Gould to take is to eliminate himself from the 
actual management of 
realize that the investing public has lost confidence in his 
executive ability as a railroad man. He, therefore, more 
than any other factor, stands forth as the greatest barrier 


breathing spell, the next step for 


the Missouri Pacific, for he must 


to the success of the road in securing upon reasonable 
terms the financial aid it will need in the years to come. 


TWIN FALLS NORTH SIDE COMMITTEE MEETS. 

The committee of the bondholders of the 
North Side Land & Water Co., 
eral irrigation propositions controlled by the American 
Water Works & Guarantee Co. before it failed, have held a 
meeting in Chicago to consider the general situation, but 





Twin Falls 
which was one of the sev- 


nothing was done at the meeting. The proportionate 
share of the money paid to the irrigation companies under 
he reorganization of the Water Works Company is not 


sufficient to permit the company to go ahead with the 


plans in view, and some borrowing or an assessment is 
The Jackson Lake reservoir project of the Gov- 
ernment when completed will greatly aid the company 


likely. 


and give it additional credit, it is believed. 
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THE CAUTIOUS INVESTOR 


who demands safety of principal and a reasonable in- 
terest return thereon, can sccure such an investment by 
buying the securities of the 


American Public Utilities Co. 


which serves 14 prosperous Cities with gas. electric 
light, heat and power, and which pays its dividends 
quarterly. 

Write for full information to 


H. F. McCONNELL & CO. 


25 Pine Street New York 
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First Mortgage 6% Gold Bond of a high grade Public 
Service Corporation This Company serves exclusively 15 
towns in a prosperous section that is showing rapid growth 
in commerce and industry. 

Send for Circular B, explaining this issue. 


Stranahan & Co., Providence, R. 1. 


Boston Worcester Bangor 


















Middle West Utilities Company | 


and 
Subsidiary Companies 


Our department ‘“‘F1'7” is prepared to furnish full particu- 
lars onthe securities of these companies. 


A. H. BICKMORE & COMPANY 


111 Broadway New York 









Cities Service, Pref. 


Current Market Price . 
Dividend..... 
At Present Market Yields ........8% 


60 Wall Street 


New York 
Phone 5980 Hanover 


Williams. Dunbar& Goleman 





American Water Works & Elec- 
tric Stocks 


National Cloak & Suit Co. Stocks 


LAMARCHE & COADY 
25 Broad Sweet NEW YORK 




















o Won Real Estate 
W orth Three Dollars 


Mortgage Six Per Cent. 


April Market letter on request 


An i the mortgages on this re estate are deposited in trust 
with a strong trust cor iny is addit r protection to investors— 

These 6 per cent rtificates re ji ied in even amounts of 
$100— 

They run for y ind are ] ible on demand at any time 
thereafter— 

They are short term nvenient | solutely secure. 

They are issued by a Company iat in 19 years has never 
been a day late in mailing interest checks or in repayment of 
principal. , f ; 

t cip Write fe the et t ? t tory in detail. 


THE CALVERT MORTGAGE COMPANY, 
1071 Calvert Building, Baltimore, Md. 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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INSURANCE INVESTMENTS AND RURAL 
CREDITS. 


By Carson M, Regan. 


The lite insurance companies that have been making in- 
creasingly large investments in farm mortgages are not 
looking upon the proposed rural credits bills with great 
approval. They profess to see in the measures advocated 
by the enthusiasts along this line a danger to their busi- 
ness, and it is reported that some companies are already 
seeking other forms of investment for their assets, believ- 
ing that the time will come when they must find another 
investment outlet. They see in the rural credit idea a real 
menace in that it probably means that there will be op- 
portunity for the placing of many farm loans at a lower 
rate of interest than they are now receiving. The farm 
mortgage business of the insurance companies has been 
developed along systematic lines, and they have a com- 
plete plan for the management where they make this an 
important part of their investment, as in the case of two 
or three companies. Others go into the open market and 
buy their mortgages wherever they can find them, and 
usually on fairly favorable terms. The New York Life 
recently purchased in Kansas City a half million dollars’ 
worth of farm loans, and because the trust companies 
holding them were eager for money made a good purchase. 
The rural credit plans may not work out as well as their 
advocates promise, but in all likelihood there will be some 
day a start on the business, and the large buyers of these 
securities are certain that there may ‘¢result some condi- 
tions not at all to the good of the country. 

What Will Rural Credits Do? 

The argument of those who oppose this plan is that 
with cheaper money—and unless there is cheaper money 
the rural credit idea will prove a failure—the large land 
ownets will take the opportunity of selling their lands at 
high prices. The land hungry will see in the possibility 
of making loans at a low rate a chance for extensive buy- 
ing of realty, and with the added acres and the increased 
price they will have a heavier burden by far than they 
now have. Then there will be an immediate boosting of 
land values because of the cheaper interest to borrowers, 
and we shall see a land boom that never results in eventual 
good to a community. The effect of the rural credit laws 
may not bring all this to pass, but it is the argument of 
the insurance companies’ investment managers. In actual 
working it is unlikely that any such severe condition will 
come to pass for a long time. The formation of co-opera- 
tive associations for investment will be gradual, and the 
farmers themselves will have to finance the movement. 
The success attending it will depend largely on the abun- 
dance of money in the investment field, for if there is a 
strong demand and commercial enterprise prospers this 
country will generally be able to use money at a rate as 
high as today—hence there will be hesitancy in the invest- 
ment of funds in the somewhat problematical proposition 
of the farm mortgage issued through land banks with a 
lower rate of interest. The rate must be enough lower 
to attract the borrower, and it must not sink so low that 
investors will not take an interest in it. 

Hence there is not so much danger as some of the in- 
surance managers seem to think of a serious disturbance 
of their investment business. The country absorbs a vast 
amount of capital, and if we have a revival of confidence 
that will give to the business concerns encouragement to 
eo ahead with their extensions, and railroads are encour- 
aged to maintain their scale of improvement, we shall have 
a stiff interest rate, at least one not much different from 
that now existing. The altruistic idea will not go far in in- 
vestment, and the weaknesses of the application of the 


arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 

















put Safety First 
Black Land Texas ¢ o - 
6% Farm Loans % 


offer a maximum security 
to investors. No crop fail- 
ures. Largest cotton pro- 
ducing capacity. 17 years’ 
experience. Always de- 
pendable. From $1000 up- 
wards. Worth investigat- 
ing if you want the best. 
Unquestioned references. 
Address 


The A. Y. CRAEGER CO. 
Sherman, Texas 





A. Y. CRAEGER CO., SHERMAN, TEX 




















Nothing Safer Than This 


Our first mortgage farm loans make certain net 
six per cent. never fluctuate in value. We loan 
our own funds to farmers owning small farms 
and occupying them as homes, where they make 
living and.surplus each year. 

We never loan more than one-half the value of 
the farm. Title guaranteed. 

Have mortgages in denominations of $400 and up. 
Interest and principal payable in New York 
exchange. 

Write for description of mortgage the amount you want 


COMMONWEALTH TRUST COMPANY 
Memphis, Tenn. 


P. P. WILLIAMS, President A. Y. ALLEN, Cashier 
N. E, TAYLOR, Mer. Mortgage Dept. 


CAREFULLY SELECTED 
6 0 Minnesota and Dakota 0 
FARM MORTGAGES 
selected by our 15 associated banks have always proven 
good loans. 

The Cashiers of these banks know the deposits and 
habits of every borrower and the crop records of every 
farm on which the loans we offer you are made. From 
$400 upward. Interest reaches you the day it is due. 
Write today for list and full particulars. 


THE BANKERS FARM MORTGAGE CoO. 
Endicott Bldg., St. Paul, Minn. 











| Please Mention THE FINANCIAL WORLD When Writing Advertisers | 


in amounts from $500 upward backed by 
security worth at least three times the face 

O value of the loan are our specialty. 
We have made just such loans for 30 years 
and never lost a penny. We make it an in- 








violate rule to inspect every item personally. 
Our safeguards will appeal to you. Interest and principal 
collected free of charge. Highest Bank references. 


KLOKE INVESTMENT CO, OMAiA NATL. Bank BLDG 





6% FIRST FARM 62% 


MORTGAGES 


In the choicest agricultural valleys of the North- 
west. Alfalfa, wheat, oats, barley, clover and sugar 
beet farms,—the land of sure crops. We guarantee 
titles and care for the loan during its life. Our 
$500,000.00 paid in capital insures fulfillment of 
contract. Write for booklet and map. 


THE BANKING CORPORATION 


Box 577 Helena, Montana 











When writing advertisers, tell them you are a gubsoriber to The Financial World.. 
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European land bank plans to our more composite and 
active population are becoming more apparent the more 
the subject is studied. Already there are many opponents 
to the land bank bill before the country and :t will proba- 
ly not get before Congress for action this session— 
unless it is presented for campaign purposes. When it 
comes in for serious discussion there will be aired the ob- 
ections, and it may be that it will not become a law in 
inything like its present form. The fact that the Federal 
Bank act has allowed the national banks to loan on realty 
will be considered by many financiers as far as the nation 
should go in this direction at this time. The future of the 
farm mortgage in any event seems likely to be made sure, 
and the soundness of this investment is established more 
firmly than ever by the discussion of its merits. Every 
rgument is based on its desirability, and the investors 
will learn more than ever that it stands at the head of the 
safe and conservative securities on the market. 


DEFAULT IN EMMETT IRBIGATION BONDS. 
Bonds Were Sold by One of Trowbridge & Niver’s 
Former Representatives. 

The last interest due on the bonds of the Emmett 
Municipal Irrigation District was not paid and conse- 
quently the bonds are now in default. There is an author- 
red issue of $900,000 of these bonds, of which Corkill 
Co., of Chicago, offered $200,000 a year or so ago. Our 
Chicago correspondent was told upon inquiry at the office 
f Corkill & Co. that they have advanced the interest on 
bonds they have sold. So far no protective committee has 
een formed to look after the bond interest, Mr. Corkill 
declaring it was his opinion such committees are too ex- 

pensive and never accomplish much anyway. 

Meanwhile, the bondholders are between the devil and 
the deep sea as far as knowing what will be the outcome. 
Mandamus proceedings, we are told by our correspond- 
nt, have been brought against the district, so in addi- 
ion to its inability to meet its interest the district has a 
law fight on its hands. 

Anyone would think that a former employee of Trow- 
bridge & Niver, who embarked in business for himself, 

ould at least fight shy of a class of securities which in 
his experience have demonstrated their instability, but 
such was not the case with Mr. Corkill, who was in charge 

f the sales force of the failed concern, for he started out 
for himself by handling the very same class of bonds, 
and the results are almost identical in the last case as in 
the first. 

Some persons cannot resist the lure of a big margin 
n profit on the sale of securities. 


ANOTHER TERRA MARINE TOUCH. 

A number of propositions have been submitted to the 
ondholders of the Terra Marine Co. and associate com- 
panies by a committee which has been at work for some 
years trying to find a way of escape from the chaos into 
which the project was thrown by its promoters. They are 
asked at once to pay an assessment to the amount of 2 
per cent. on their holdings, which money is urgently 
needed to pay off taxes, fire insurance premiums and 
ther carrying charges. The court has ordered the sale 
of the property, and unless the bondholders provide funds 
for its purchase and in satisfaction of the first liens now 
n it, they stand to lose everything. 

The committee has arranged a plan whereby bond- 
ders may buy lots in some of the undeveloped sub- 
ban tracts at a discount of 33 per cent. from the list 
rice. Another plan provides for an issue of first mort- 
age bonds to the extent of $175,000, to which the bond- 
olders will be asked to subscribe. 

While the committee is acting in good faith, there is 

no means any certainty that the bondholders will 

nefit much in the end by putting up any more money. 
he land the company owns will have to wait years before 

will develop much value. The proposition is today 
s much a speculative venture as it was the day it was 
rst launched, when bonds were sold as a good invest- 
ment. 




















ppocpntsactesste esses ANY; a A 
CY . 


6% Real Estate Bonds | 
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ISSUED AND OFFERED BY THE li 
American Real Estate Company 


GHEY are based on the ownership of 

select New York realty, and for 26 
years have paid inierest and principal on __ || 
the stroke of the clock, returning toinvestors _ || 


nearly $12,000,000. 


Issued in these two convenient forms: || 
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6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 


19299999 29999990999 


i 6% Accumulative Bonds 
Denominations of $1000 and upward, purchasable 

by annual instalments of $25 or more, earning 6% 

compounded annually for 10, 15 or 20 years. 





xx 


9999999999 9907 


Compicie descriptive matter sent on request. 


American Real (state Company 
Founded 1888 Capital and Surplus, $3,247,789.13 


ik 527 Fifth Avenue Room 623 New York 4) | 
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6% Prime Arkansas Farm Loans 6% 


Are offered to non-resident investors in issues from $500 
upwards, based on 40% to 50% conservative valuation, 
coupled with careful personal investigation. 

The State of Arkansas is one of the richest agricultural 
States in the Union, where diversified crops preclude total 
failures. Our land values are abnormally low, but the influx 
of northern farmers is rapidly making for material advance- 
ment, adding unusual strength to our farm loans. 

Having resided in Arkansas 10 years, I can offer investors 
a service which will prove eminently satisfactory. Write 
for particulars and references. 


FRED. VAN WAGENER 
601 Rock Street Little Rock, Ark. 


6% Arkansas Farm Loans 6% 


am prepared to act as financial corre- 
olt anna in this state for those giving 


prefe rence to Arkansas loans. 





iene There is more diversified farming in this 
State than any other and the values of our 

Farm Loan farm lands are as yet unusually low. 
Department The equipment of this office insures the 





State, ranging from $500 to $20,000, backed 
A. W. Estes by careful personal investigation and a 
Com an residence of 30 years in this city. Our 
Pp y System in Arkansas. 
Would be pleased to submit satisfactory 
Arkansas quest. 
6% SELECT FIRST FARM MORTGAGES 6% 
iso TIME : 
The President of our Com- WATCH YOUR DOL LARS GROW 


choicest loan offerings from the entire 
Company owns the most complete Abstract 
Little Rock \ 
references and detailed information on re- 
__Have stood the only test 
pany has had more than 25 





e of our 6 per cent. mort 


years’ experience in the morte gases with interest reinvested growaas follows 
gage business. In all these Y 

years not a dollar of interest i | ll te eeee sere es 9 $1,060 

or principal has been lost by a OBE 66058900000 s00sssGig-s0e 

an investment through him. an em sececers s+ $1,191 
Back of every loan we offer sth Yon ++ seeeeees $1,262 

for sale stands an improved *h Year------ -.-----. $1 338 
and producing farm worth 6th Year ....$1,419 
three or more times the 7th Year $1,504 


amount of the loan and a 
quarter of a century succeSSs- 8th Year 
ful loan_ experience. 

Each loan is personally in- 9th Year $ 


spected. We collect interest 
= principal | neg Re ror 10th Year $1, T 91 
and remit the day it is due. 

If you will only investigate I Ith Year 7 1 ; 8 eo} 8 
us you will become one of our 


near satisfied investors. : 12th Year S 2 : O 1 2 


Write for Particulars 
The Graves Farm Loan Investment Co., Pittsburg, Kansas 


A. C. GRAVES, President C. E. FINLEY, Secretary 
R. S. RUSS, Vice-Pres. & Treas FRED H. POR’ TER, Field Manager 


References, The Banks of Pittsburg, Kansas 





When writing advertisers, tell them you are a subscriber to The Finaneial World. 
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PIERCE-BUTLER REORGANIZATION PLAN. 
W. K. Pierce Held Responsible For Company’s Troubles 
—$1,400,000 New Capital. 

The reorganization plan of the Pierce, Butler & Pierce 
Co., which got into difficulties last year as the result of 
the grave business mistakes of W. K. Pierce, has just been 
announced. The Kellogg-Mackay Co. is reorganized joint- 
ly with the Pierce Co. The creditors have accepted the 
agreement and the latter, the stockholders and the new 
management will contribute the $1,400,000 new capital 
found to be needed. It is clearly pointed out to the pre- 
ferred shareholders that the alternative is a sale in bank- 
ruptcy, where the creditors would take over the assets for 
their debts and the preferred stock would be valueless. 

Under the plan the creditors will take Kellogg Co. 7 
per cent. preferred stock at par in part settlement of their 
claim to the amount of $500,000, the same amount of 
Pierce Co., first mortgage 6 per cent. bonds will be issued 
to be subscribed for at par, with 70 per cent. bonus of 
new Pierce Company first preferred stock, and the Pierce- 

Sutler preferred shareholders will have the first opportu- 
nity to subscribe to the bonds and the new management 
will take $800,000 new common stock amounting to $800,- 
000 par and pay therefore $400,000. 

The capitalization of the Kellogg Company will be 
$900,000, with assets of $927,000, and that of the Pierce 
Company $2,550,000, with total assets of upward of $2,- 
746,000. The common stock will be placed in a voting 
trust for five years, and there will be seven directors 
headed by Theodore Ehrens, President of the Standard 
Sanitary Manufacturing Company. 

The committee says the difficulties of the company were 
brought about entirely by the unauthorized acts of former 
President Pierce, who made an overdraft of $150,000 on 
his own account, while he purchased the Kellogg Com- 
pany without authority with the funds of the Pierce Com- 
pany, all without consent of the directors. An enormous 
extension of bills payable was incurred in these deals, 
and these amounted to over $1,700,000. “It is difficult, 
if not impossible,” says the committee, “to assign 
any valid reason for these actions on the part of Mr. 
Pierce, particularly as all the common stock was very 
largely held by himself, family and business associates. 
As a result of his course, all value to the common stock 
has disappeared and will be entirely wiped out in the re- 
organization.” 

The committee endeavored to formulate with the cred- 
itors some plan which would give the preferred share- 
holders some adjustment security, in addition to a certain 
proportion of new stock, but such a plan was found im- 
possible, as no new interest could be found willing to 
enter into the management if so capitalized. It was im- 
possible to recapitalize money which had been lost by the 
previous management, and furthermore, the creditors were 
ready te compromise for only a trifling amount, as they 
insisted that the assets were sufficient to pay them in full, 
and that the preferred shareholders would have to make a 
material sacrifice if they were to be considered in the 
plan. The plan proposed, the committee says, was the 
best that could be secured, and they believe it fair to all 
concerned. 

Subscriptions to the bonds must be in by June 20, and 
a week later the time for depositing shares under the 
agreement will expire 

THIS BROWN PUT OUT OF BUSINESS. 

Prompt action was taken by Postmaster General Burle- 
son after The Financial World called attention through its 
columns to the renewed activities of J. Endicott Brown, 
of Chicago, in trying to work business men and corpora 
tions for fees under the pretense of raising capital for 
them. Brown already had a post office record as a result 
of his former operations, and we printed a short sketch of 
his career. Last week a fraud order was issued against 
this nimble fisher after suckers, and Postmaster General 
Burleson notified the postmaster at Chicago to deliver no 
more mail to him, but return it to the senders. Unless 
Brown turns up somewhere else under another name his 
talons for the present may be regarded as clipped. 








HISTORY HAS PROVED 

that farm mortgages are the soundest investment the world 
has ever known. In France, during the last hundred years— 
through two wars—farm mortgages have always been worth 
their face value—even at times when government bonds were 
below par. WHAT IS BETTER 
than a small first mortgage on an improved farm? We make 
such loans in the choicest districts of Montana—where crop 
failures are unknown. 

FOR MANY YEARS 
we have done this, and investors who have bought our mort- 
gages have always received the interest and principal of their 
loans promptly when due. 

NOW IS THE TIME 
for you to become acquainted with us, with our methods of 
doing business, and with the high quality of our farm mort- 
gage loans. Write us today for particulars and references, 


C. E. SHOEMAKER & COMPANY 














Incorporated Capital $500,000.00 
LEWISTOWN MONTANA 





There Are Advantages 
in buying Farm Mortgages from us: 


Our experience—22 years in the 
best field in the State. 


We are incorporated — issue 
statement of condition just 
like a bank. 

Capital and Surplus $154,000 


Booklet FW. sent on request. 


Oklahoma Farm Mortgage Co 
Oklahoma City, U.S. A. 


























THE PEERLESS ST. FRANCIS BASIN 
of Arkansas comprises the most fertile 
C.W.Norton section of this State. There is a steady 
demand for money on account of more 
Attorney active development and I tender my ser- 
vices to investors looking for the safe and 
- profitable employment of their surplus 
Forrest City funds. I can net you 6% on unquestioned 
security in amounts from $500 upward and 
Ark. invite correspondence. Highest bank ref- 

erences. 





is now seeing a very substantial growth and 
conditions for obtaining exceptionally good 
real estate mortgages are ideal. 

With 15 years’ successful experience in this 
field, 1 offer my services as loan agent to holders 
of surplus funds looking for safety first. Can 
net you 6%. From $500 upward. Worth in- 
vestigating. Write for references and particu- 
lars. 


CHARLES W. EDDY & CO. 


Capital Bank Bldg., St. Paul, Minn. 
Member St. Paul Real Estate Exchange. 
Minneapolis, Minn., has enjoyed unprece- 
dented growth without boom and is bound to 
develop substantially in the future. 

We desire to represent conservative investors 
in this ultra-attractive field who appreciate 


St. Paul 





6% 


. 
Minneap- the value of good building loans or first mort 
gages. 
e e We never loan to exceed 40% to 50% of actual 
olis, Minn. cash value and confine our investments to the 


growing section of this peerless city and best 
Fi residence properties. 
irst Can invest from $1000 upward. Highest 


Bank references. 
Mortgages Walstad-Pearson Investment Co., 


534 Sccurity Bank Bldg... MINNEAPOLIS 


6 % Safety First 6 o7 
o OKLAHOMA FARM MORTGAGES fo 
Located in the heart of the richest and most diversified 
agricultural section of Oklahoma; we offer our services to 
non-resident investors looking for gilt-edged farm loans. 
We never loan to exceed 40% to 50% of conservative valu- 
ation and inspect eery loan personally. Our Secretary has 
resided in this section 24 years and our knowledge of values 
and local conditions is thorough. We own a complete set of 
abstracts of this county and attend carefully to all legal re- 
queen. onan ae. tt iy and references. 
‘LE ARANTY COMPANY, INC.., da, ‘ ¢ 
Capital $15,000.00 Incorporated ” eee 
B.H.Epperson, Pres. J. M. Bruner, Vice Pres. A.H. Constant Secy.-Treas 


6% FARM LOANS % 


Confined to BRYAN COUNTY, OKLAHOMA, the Banner 
Cotton County of the State. 

Our loans are personally inspected and based on conserva- 
tive values. 

Interest payments made the day they are due. 

We court early investigation. 


The Stewart Title Company 


FIRST FARM MORTGAGES o7 
6 O In Dewey, Corson and Ziebach Counties, S. D. o JA 

CORN, ALFALFA AND DIVERSIFIED FARMING oO 

Enables the borrower to meet his obligations without depending 

on any one crop, and with increasing land values, assures safety to 

the investor. Each loan personally inspected by men with experi- 
ence in handling mortgages and land values. 

YOUR INTERESTS: OUR INTERESTS. 

Correspondence invited. 


Stock Growers’ State Bank, Timber Lake, S. D. 
Associate Banks Eagle, Butte and Isabel, S. D. 











Durant, Oklahoma 








When writing advertisers, tell them you are a subsoriber to The Financial World. 
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FRAUDULENT FARM MORTGAGES. 
Their Cause, Their Effect and the Remedy. 


By G. L. Tremaine, Humboldt, Iowa, 
There have been several notable cases in Iowa and 


others in Illinois of fraudulent mortgages. One man 
committed suicide, one served a term in the “pen,” and 
one, a fugitive from justice seven years, surrendered 
and on the 19th of May, 1914, was sentenced to the 
penitentiary for fifteen years. 

Their method was to make one genuine mortgage 
and from three to four verbatim copies, even to the 
recorder’s filing, giving book, page, etc. The history 
of each one of them appears to be that the parties 
buying the mortgage would write to the recorder giving 
the description of the land, book, page and date of record 
and ask if the record was right. The recorder would 
examine and answer correctly. The point is, the original 
had been so accurately copied as to justify the recorder’s 
answer. 

The effect of these forged mortgages is very disturb- 
ing and leads to endless litigation and loss. 

The remedy appears to be to send to the recorder or 
register of deeds, as the case may be, the identical mort- 
gage you hold, inclosing prepaid postage for its return. 
That gives the recorder an opportunity to see whether 
your mortgage is genuine or a forgery. Any well-inten- 
tioned loan broker can find no fault with such an inquiry. 
Numerous instances are of record where the forger 
kept up the interest on the forged instrument. The rate 
of discount offered on these forged instruments proves 
too attractive to many. In Iowa the proper officer to 
ask is the county recorder. In Minnesota and the Dakotas 
the same officer is called register of deeds. 


BEST WITNESS FOR THE RAILROADS. 

While the Interstate Commerce Commission is still in 
a quandary over what action to take on the plea from 
the railroads for a moderate increase in freight rates, 
decreasing revenues continue to be reported. April, a 
month in which earnings usually show a good recovery 
from earlier and bad weather months, brought no relief. 
Figures given by the Commission’s accountants for April 
for all the railroads in the United States show a loss of 
$1,000,000 in operating revenues, despite the fact that ex- 
penses were slashed to the extent of several millions of 
dollars. 

Still further economies may have to be resorted to 
in order to maintain net earnings sufficient to meet in- 
terest obligations. The railroads under these circum- 
stances cannot carry on improvements or supply them- 
selves with more modern equipment, and as they are the 
largest customers of our leading industries the latter suf- 
fer severely. Relief should soon come if it is to be of 
any aid. 

CHESAPEAKE & OHIO IMPROVEMENT. 

Chesapeake & Ohio showed such betterment in April 
yperating results as to encourage the bulls to hope that 
the dividend could be continued Coal traffic, a large 
part of which is for export, has been very heavy and 
cross for the month was $3,128,000, an increase of $761,- 
000 over April one year ago, and net increased $591,000. 
Net earnings for the ten months, however, have increased 
nly $578,000. The shorts have largely covered their com- 
mitments for the fall and the market has grown dull, with 
no weakness apparent. 


AMERICAN TEL. & TEL. STRENGTHENS. 
American Tel. & Tel. shares, after several weeks of in- 
activity, have suddenly become animated and the interest 
has extended also to the bonds of the company, especially 
the convertible 414s, which on very heavy dealings, ad- 
vanced to par this week. It has been manifest for some 
time that the liquidation from New England and else- 
vhere that was feared, has not come and that an 8 per 
ent. stock of the standing and quality of Tel. & Tel. was 
regarded as selling out of line and too low on a basis 

where it netted a return of upwards of 6% per cent. 


SALON 1% 
gee Dependable Washington Farm Loans 





From $500 Upwards 


-| These loans represent the choicest offer- 
| ings from the greatest dairy section of the 
Pacific Northwest. Splendid climatic con- 
ditions and very fertile soils. Ample mar- 
kets, transportation facilities, and good 
roads. Crop failures are unknown and 
values are steadily enhancing. Loans on a 
basis of 40 %, carefully made after personal 
examination of security. No charge for 
collection of interest, which you receive 
the day itisdue. Investigate. 
GRAYS HARBOR LAND CO., Inc. 


HOQUIAM, WASHINGTON 
6% MISSOURI FARM LOANS 6% 


Our loans are strictly confined to the rich river bottom 
and valley lands where crops are certain and moral hazard 
a high. The value of these lands enhances 
steadily. No loan exceeds 40% of value of the land. 

Our Cashier, Mr. J. L. Diffenderffer, has resided here all 
his life and will pass on every loan personally. 

The ample financial responsibility of our bank, coupled 
with careful business methods in vogue since 1887, precludes 
loss. We remit priecion! and interest on the day it is due. 
These loans will appeal specially to financial institutions, 
holders of trust funds and careful private investors. For 
particulars address 

THE BANK OF LEBANON, OF LEBANON, MO. 
Capital $50,000.00. Lebanon, Mo. 


OKLAHOMA 
6” FARM MORTGAGES 1% 


We can furnish first-class Oklahoma first farm mortgages in 
amounts from $300.00 up at 6% annual interest, with occasional one 
at 6%% and 7% on 6, 7 and 10 years’ time. Our President, Mr. 
O. A. Simmons, has had 18 years’ experience in this line without 
loss of a dollar. We are in the rainbelt and with enhancing land 
values and diversified crops the security becomes better each year. 
We will be pleased to give description of the country and explain 
our methods of doing business on request. 


The Hugo Farm Mortgage Co. 
Hugo, Okla. 
7% 


If You Are Looking fora 
Safe Investment 

Chick- 

asha, 











6% 
Okla- 


@ Write us. The wonderful growth and de- 
velopment of Oklahoma make this state an 
ideal loan field. @ Our section is rich in the 
production of alfalfa, one of the most profit- 


able crops grown. We inspect all loans 

Okla personally and know values and moral haz- homa 
9 ards thoroughly. No loan made to exceed 

50% of actual cash value of the land which is Farm 


steadily enhancing. @ Our borrowers are the 
thrifty farmers who meet their obligations 


Cit 
wd Loans 


Loans ogee hes bs a amps Write 
HARDEN-ROCHE MORTGAGE COMPANY 


(INCORPORATED) 
CHICKASHA, OKLA. 


7 % FIRST MORTGAGE 8% 
O FARM LOANS O 
From $250 upwards. Identically the same loans that others 

offer you at 6%. Why lose One per cent. interest when 

through me you can get the better rate on the same depend- 


able security? Worthy of investigation. Write for full par- 
ticulars. Domestic and Foreign Bank References. 


REGINALD FORWOOD 


Rogers - - - - 





Arkansas 





SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD, "NEw tore. 
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FOSTER’S BROKEN PLEDGE. 

Here is a promise the International Text Book Co. 
made to many stockholders, who on the strength of it 
were induced to buy shares. We quote it literally, sen- 
tence by sentence, word by word and letter by letter: 


To Stockholders. 

The International Text Book Co. maintains a stock 
selling organization and will accept on sale for stock- 
holders any International Text Book Company stock 
registered in their names and held by them for 
a year or more. The company will place the stock on 
sale at the company’s price to the public and when the 
stock is sold pay for it, charging $> per share to cover 
the expenses incurred in selling. ; 

\ stockholder who for any reason contemplates selling 
or exchanging his holdings is invited to communicate 
with the Stock Sales Department of the company at 
Scranton, Pa., before doing so. 

THE INTERNATIONAL TEXT BOOK CO., 
Scranton, Pa. 

When a stockholder now writes to the company to 
avail himself of this pledge of co-operation to find a 
market for his security he is told that the offer has been 
withdrawn on account of the “Blue Sky” laws adopted in 
a number of states and until the constitutionality of these 
laws can be determined. A plausible excuse, but it will 
not hold water for the reason that none of the Blue Sky 
laws operates in the state of Pennsylvania. The com- 
pany is using these laws as a pretext to keep its own stock 
off the market. Not only a constitutional but a conge- 
nial inclination is obsessing the promoters of the com- 


pany’s financing. 


PITTSBURG COAL REVIVAL? 

There was a little animation in the preferred stock this 
week on buying, which was believed to represent expecta- 
tions of a revival in the coal industry and also because 
coal strikes were threatened outside the company’s ter- 
ritory, thus stiffening the market for the company’s prod- 
The market was very narrow, however. 


ucts 


7% 
Tulsa 


City 


Loans 


TULSA—OKLAHOMA 


Is situated in the heart of the great 
Oklahoma oil fields and the most sub- 
stantial and prosperous city in the 
State. Values are steadily advancing. 

Our farm loans are confined to north- 
eastern Oklahoma, conceded the most 
dependable agricultural section of the 
Southwest. 

Our loans never exceed 40% on city 
loans nor 45% on farm loans of ultra 
conservative valuation. 

We claim to have the equipment and 
experience to safeguard the interests of 
the most exacting investor and invite 
correspondence with the same. 

References: Any Bank in Tulsa, 
Address 


The Southwest Mortgage & 
Investment Co. 
TULSA, OKLA. 


6% 
Okla- 
homa 
Farm 
Loans 





6% 


Farm 
Loans 


GEO. R FISH, Investment Banker 


ME TESTED 
riceroor —s Lhe Farm Mortgage 

When your money is invested in high 
grade First Farm Mortgages you need have 
no worry either as to your principal or 
your interest. The improved farm cannot be 
affected by business depressions, fire or other 
accidents. I sell my loans to insurance com- 
panies, trustees of estates and individuals. 
Write today for my interesting Booklet F. 

Best of References Given on Request 


1% 
City 
Loans 


Ardmore, Oklahoma 





6% 


Carefully Selected Arkansas Farm Mortgages 








7% 


The rich agricultural valleys of Arkansas offer ideal farm 


loans. 


passes personally on all securities. 


Mr. Weaver has loaned successfully for 25 years and 
Our loans range 


from 


$1,000 upward and have behind them thrifty farmers whose 


land is worth from $50 to $125 per acre. 
Write for full information and references. 


Boatright & Weaver 


known. 


W. V. BOATRIGHT 
JOHN M. WEAVER 


VAN BUREN, ARKANSAS 


Defaults are un- 








To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
encer. 











FINANCIAL NEWS EPITOMIZED. PUBLIC 


UTILITIES BOOKLET. 
detailing the 


COMMODITY MARKETS, 





H. H. Tucker, President of the Uncle An interesting booklet siaieeiitinecneiain 
Sam Oil Co., and nine other defendants marked growth of public utilities in COTTON. 
have been acquitted of attempting to the United States and their relative Based on bullish government ‘fig- 
defraud the government in connection investment position, has been issued ures published at the opening of the 
with Osage oil land leases. for distribution by Williams, Dunbar week, cotton continued its rise, aahat 
All the European offices of the U. S. & Coleman, 60 Wall St., New York. had commenced almost three weeks 
Express Co, have been closed and the — previously. Since Tuesday there has 
200 employees dismissed. PSYCHOLOGY AND FACTS. been * ~ aie reaction owing to re- 
Wi realizing “ove 
Chicago reports that several thou- Spencer, Trask & Co., in their June 1 il go a ——- 
sand men are being laid off by the review of investment and market condi- July, 13.09; “Aug.,. 12.73; Oct 12.74: 
Nickel Plate road. tions, observe that “though we find no pDec., 12.62: Jan. 12.66... .. °° 
The interest on the two-year extend- events of a positive character inscribed 7 ew, oe Sa 
ed notes and the three months’ extended on the records of the month just passed, nen 
notes of the National Railways of Mex- it nevertheless evident from the COFFEE, 
ico was not paid in cash on June 1, steadiness in bonds and the moderate . =a oe : , 
but the Mexican Government offered to advance that has taken place in stocks, Be gees in the early part of the 
advance the payment of the interest that at least the financial markets are + Sa i, be ver oa and quiet, due to 
in the form of Treasury notes bearing willing to see something good in the oi ac oo ge = ee —- 
" i ‘res gener: si atio f c. As ) S. ‘ ers 108e ch V 
6% interest. neral situation and outlook As the Brazil, state that the present dry 


English and Belgian capital is behind 
the Central Railway of Texas, which 
is to be built from Harbor Island to 
Quannah. The section to be opened up 
is said to be one of the best in the 
State. 

John Moody, editor of “Moody’s Mag- 
azine,” has been elected president, and 
Calvin Tomkins, former Dock Commis- 
sioners of New York City, vice-presi- 
dent of the Business Men's Association 
to Untax Industry. It is declared that 
business is too heavily taxed and that 
taxation should be levied on land values 
only. This is the Henry George plan. 

The New York State Bankers’ Asso- 
ciation will hold its annual convention 
at the Hotel Griswold, New London, 
Conn., on June 11-12. Among the speak- 
ers will be Frank A. Vanderlip, Howard 
Elliott, United States Senator John W. 


Weeks, Pierre Jay, State Superinten- 
dent of Banks Eugene Lamb Richards 
and Arthur Reynolds, president of the 


American Bankers’ Association. 

Sir William Van Horne, President of 
the Cuba Railway, says Cuba is now in 
excellent financial condition and the 
present Government is as good as could 
be had. He has just made a tour of the 


island. 

The Investment Bankers’ Association 
of America has issued a bulletin em- 
bodying the opinion of counsel, Cald- 
well, Masslich & Reed, that the individ- 
uals of a partnership have a right to 
prorate in their income tax returns all 
the deductions from partnership in- 
come specified in Sub-section B, and to 
exclude from such income interest re- 
ceived on municipal bonds, despite the 


contrary ruling of the Internal Revenue 
Commissioner. 


day draws nearer for the rate question, 
opinion seems to be preparing itself 
for something less than 5 per cent. and 
to show itself as ready to accept that 
something less provided it is still suffi- 
ciently large to be of real value to the 
railroads. 


“The present situation may be psy- 
chological, as has been stated in high 


quarters, but as we view it it is psycho- 
logical only up to a certain point. Sta- 
tistics are difficult bars for psychology 
to get over, and there has certainly 
been no lack of statistics offered dur- 
ing the last months and years to prove 
that the legitimate demands of the rail- 
roads must be conceded if they are to 
fulfill the great services they will be 
called upon to fill in the development 
of our vast resources. 

“Once this rate question has been 
settled in a spirit of broad fairness, 
we believe one of the most perplexing 


and dangerous factors will have been 
removed, and the road to prosperity 
made that much easier.” 


weather in Sao Paulo is the best thing 
that could happen to bring out a large 
1915-16 crop. Toward the close of the 
week sentiment improved and there 
was a fair amount of buying. Closing 


Friday: Sept., 9.22; Dec., 9.28; March, 
9.56; May, 9.59. 
GRAIN, 

At the opening of the week the 
grain markets were weak and lowe! 
under liquidation due to the good 
weather for harvesting, more big crop 
estimates and weakness in Liverpool 
Later on a firmer tone developed, al- 


though there appeared to be no change 


in the crop news, and the outlook is 
uniformly favorable in the great 
areas. Toward the end of the week 
the market for all grains was quiet 
and lower. Wheat closed Friday: July, 
96%; Sept., 93%; Yec., 87%. Corn: 
July, 69%; Sept., 67; Dee., 595. Oats: 
July, 39%; Sept., 37%. 





THE NEW YORK STCCK EXCHANGE. 


Stock Sales 


Shares. The Trend. 
Saturday May 23 . cose Holiday. 
Pn: Cee. Bavivdiet ase cud cud 105,995 Stocks sag in dull market 
I “2a. «ah band ehbisdoneaeer ae 200,150 Stocks weaken in more active market 
a. avn wn og lance wa 155,519 Prices recover in dull market. 
EE” <thsi-x a. b aceon a A eee 184,765 Stocksstrongin a featureless market 
SE aie 0 arte ae a wae Ae ke 80,199 Market quiet, prices little changed. 
RR a On Le cer ae ye ree 726,628 

Total sale of bonds from Monday, June 1, to June 5, inclusive, $9,939,000, 
In 1914 to date $329,139,000. Same period in 1913, $255.124,000. Call money 
ranged from 14%% to 2%. Time money quoted 2% for 60 days, 24% for 90 


days, and 3 to 34% for 6 months. 
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The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to June 5, 
the time of going to press. 
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A PSYCHOLOGICAL DULNESS. 


Wall street men who have been saying that the stock 
market is dull to an extreme, and absolutely stupid, now 
admit their mistake. There is really great activity—the 
lassitude is merely psychological, and they are the ones 
who are stupid in being unable to distinguish between 
Mind and Matter. 

A good deal of the activity noted is to be found in 
the active flow of picturesque language from critics of 
the Administration and the statesmen at Washington 
who seem intent on giving labor free rein, harnessing 
capital in every way possible, and making bankers lie 
awake nights wondering what next is to be on the pro- 
gramme for the suppression of prosperity. The stock 
market, viewing these various matters of extremely per- 
plexing character, is in much the same position as a 
balky mule—it refuses to go forward or back, and if 
approached, kicks out. Thus, when bears summoned up 
enough courage to sell the leading issues this week, the 
moment they were finished the market began to rise, and 
they had to cover. The buying, however, stopped just 
where the bears left off, and if any one ventured to get 
up a little enthusiasm for higher prices he was deluged 
with stock. Then the market got back to its former level. 

So the market ends the week about where it left off 
last week. A number of the important shares, like Steel, 
Union Pacific and Southern Pacific, sold ex-dividend this 
week, and with the dividends added, a comparison with 
last week’s closing shows changes that are only frac- 
tional. If anything, the list is a trifle lower. The copper 
metal market has disappointed the speculators in copper 
shares by its weakness, and the steel market has dis- 
couraged and encouraged by turns those who follow the 
Steel shares, by good reports one day and bad the next. 

Everybody is talking about a boom in stocks if the 
rate decision, now near at hand, is favorable, but nobody 
has the courage to buy in anticipation of the expected 
good news. Wall street has seldom missed a chance to 
discount such an event, but it refuses to take any more 
chances. In fact, Wall street is down in the mouth and 
refuses to be cheered. It has lost its nerve and has 
become psychological, and cynical, and sore. 

We decline to speculate on the possible outcome of 
such an unprecedented situation. 


COPPER METAL DISAPPOINTMENT. 

There is no doubt that considerable disappointment has 
been felt among copper metal producers over the develop 
ments in the copper market. A fortnight ago the market 
seemingly had all the earmarks of a revival, but this week 
there has been a sagging tendency that has been quite dis- 
couraging to the optimists. Early next week the Copper 
Producers’ Association will make its monthly statement, 
and the weaker tone of the metal market is believed to 
forecast a further accumulation of the metal. This would 
not be surprising, as all the big companies have been 
showing largely increased production, while consumption 
fails to keep pace with the output. May exports of cop- 
per were the smallest of any month this year, and were 
6,300 tons below the figure for May, 1913. 
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LEHIGH VALLEY. 


The directors of the Lehigh Valley will meet shortly to 
act on the dividend, and, judging by the considerable sell- 
ing of the shares that has been witnessed recently, there 
must be considerable doubt in the minds of speculators 
and holders of the stock about the continuance of the 
10 per cent. rate. Net for ten months to April 30 shows 
a loss of $2,400,000, and if any further net loss is reported 
for May and the present month a deficit, is unescapable, 
as the ten months’ net of $7,800,000 indicates a deficit for 
the year. The road has a profit and loss surplus of 
$25,000,000, but how much cash it can spare from that sur- 
plus is a question. The surplus isn’t all cash, by any 
means. 

Since the Union Pacific dividend was cut to 8 per cent. 
the rumors that the Lehigh Valley rate would be reduced 
to the same basis have grown stronger. These rumors, 
however, emanate mostly from bear quarters. 


MISSOURI, KANSAS & TEXAS. 
Missouri, Kansas & Texas is one of the Southwestern 
roads which is trying hard to end the fiscal year with 


earnings nearly equal to those for the previous fiscal 
year. April’s net was $508,000, a gain of $224,000 over the 
previous year, and for ten months net was $6,112,000, 
against $7,142,000. If the May and June net results are 
as good as April’s, and it is confidently believed they will 
be even better, the full year’s results will make favorable 
comparison with the previous year. The poorer cotton 
reports from the company’s territory have served to 


check activity in the shares 
NEW YORK CENTRAL. 
The April report, showing as it did, losses in earnings 


not help the stock. The re- 
port came out, too, on the day when the Pennsylvania 


by all the subsidiaries, did 


presented su fine showing and a grasp of its expense 
account. This disposition of large interests seems to sup- 
port the stock in the hope that it will benefit the merger 


scheme which is to be acted upon next month but specu- 
lators are not inclined to follow this lead. 


* 
te 


NEW HAVEN. 


Never in the corporate history of the New Haven has 


t 
the stock sold as low as it did this week when it touched 
63. There is nothing in the affairs of the company to 
explain the unusual weakness, for President Elliott is 
strictly on the job bringing out the best that is in the 


property, and he says the May earnings will show a dis- 
tinct improvement. A possible explanation for the stock’s 
decline is that speculators who bought the stock in the 
belief it was a bargain and would surely recover, were so 


Iscon . . 1 ’ “aAntfa ; ¢ 
disgusted by Mellen’s confession that they abandoned 
their position and threw their holdings on a very thin 


market 








Commission Brokers 


For 
Individuals and Institutions 


‘*‘We have Nothing to Sell but are interested only in what will 
best meet the special requirements of each individual customer”’ 


Let us outline an investment for you 


SCHMIDT &(JALLATIN, 


Members the New York Stock Exchange 
111 Broadway 
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ROCK ISLAND. 

The preferred stock and the convertible 4s had another 
sinking spell this week, but not much attention was paid 
to them as the condition of weakness has become almost 
chronic. It is realized that it is going to take longer to 
devise a workable plan for the rehabilitation of the prop- 
erty than was first expected and that raising the neces- 
sary capital is a job calling for financial genius of the 
first order. 


ST. PAUL. 

The common stock dipped below par again and it was 
plain that buying was restrained by the announcement of 
the new issue of $30,000,000 4% per cent. general refund- 
ing bonds. St. Paul will close its fiscal year with a sat- 
isfactory showing of net earnings as the indications point 
to a net loss for the full year of less than $1,000,000. The 
April report shows that the road has experienced the 
worst of its dull season and with better crop prospects, 
increases are now in order. 


UNION PACIFIC. 

In the absence of other market gossip, the traders dis- 
cussed a second suit brought by an organization in Salt 
Lake City to enjoin the payment of the special dividend 
Baltimore & Ohio stock to Union Pacific 
shareholders. The suit excited little comment and did 
not affect the shares marketwise, one way or the other. 
Traders and professional operators are looking more to 
earnings and the better crop outlook and traffic increases 
in the company’s territory. Speculation is narrowing in 
this stock. 


of cash and 


WESTERN MARYLAND. 

There was a further moderate liquidation of Western 
Maryland 4 per cent. bonds this week and a new low 
price was touched, but it is believed the bulk of the liqui- 
The common stock sold off 
The era of deficits has ended, total earnings in 
April of $684,775 just topping expenses by about $38,000. 
Maintenance charges took over 45 per cent. of gross in 
April, whereas the normal ratio is about 30 per cent. 
After the new fiscal year the heavy outgo in this respect 
will probably be reduced. 


dation has been completed. 


also. 
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ANACONDA. 


Reports from the Butte field state that Anaconda Cop- 
per Co. officials have decided to reduce the copper out- 
put 3,000,000 pounds monthly because copper cannot be 
produced at a profit from some of the deep mines. The 
market for copper is now around 1l4c and it is stated 
that the price must be above 15c to enable Anaconda to 
sell at a profit the copper produced from the deep mines. 
In a 14c copper market Anaconda would show a deficit 
of over $3,000,000, after providing for present dividends 
for the full year. These considerations have induced a 
somewhat more conservative attitude on the part of pro- 
fessional operators toward Anaconda stock. 


AMERICAN CAN. 

This much discredited stock became active on the buy- 
ing side for a brief period, but it attracted little atten- 
tion and soon died out. The movement was purely pro- 
fessional and was based on a report that the suit brought 
by the Government for dissolution would be abandoned. 
This has been denied a score of times and has no foun- 
dation, but professionals seem never to tire of repeating 
it. A better argument for an advance would be to point 
out the fine fruit crop prospects and the consequent heavy 
call for the company’s cans. 





Stocks—Cotton-Grain 
Dealt In 
Correspondence Invited 


Renskorf, Lyon & Co. 


New York Stock Exchange 
New York Cotton Exchange 
— York Posdece ~ “a 
on Cotton edeose 


Associate Member 
Liverpool Cotton Association 


43-49 EXCHANGE PLACE, N.Y. 


Corn Exchange Bank 
Building 


Members 











FRITZ VON FRANTZIUS 


122-124 S. La Salle St. 
Chicago 


VON FRANTZIUS & CO. 


COMMISSION BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


BONDS 


ASSETS REALIZATION. 

It is beginning to be realized that there are difficulties 
in the way of reorganizing a concern of this character 
whose assets are so largely of doubtful value. The shares 
sold this week within a fraction of the low price touched 
in April and this represents, no doubt, the increasing 
pessimism over the future. It is doubtful, if it comes to 
a liquidation of the whole concern, whether the share- 
holders would get anything near $15 per share, around 
which the stock has sold lately. 


STOCKS GRAIN 





INTERNATIONAL PUMP. 

A block of 17,000 shares of the common stock of the 
International Steam Pump Company sold this week at 
auction outside the Stock Exchange, but not a single 
transaction Was recorded on the Exchange, where the 
bid price was 5, the same as was obtained for the shares 
sold at auction. Worthington Pump preferred stock, 
which was once regarded as one of the gilt edge 7 per 
cent. preferred stock issues and which sold as high as 
125 in the good old days, brought only $48 per share. The 
Worthington Company is one of the chief subsidiaries of 
the International. The stock disposed of this week is 
said to have been for the estate of the former president. 


PRESSED STEEL CAR. 

Some stock was placed on the market this week by 
disappointed holders who didn’t like the May report of 
equipment orders. Only 6,700 cars were ordered last 
month, the smallest total of any month this year. April 
orders totalled over 9,000 cars. In May, 1913, the rail- 
roads ordered 11,000 cars besides the cars they made in 
their own shops. Locomotive orders last month totalled 
200, against 280 in May, 1913. It should be remembered, 
however, that the lean orders now are likely to be fol- 
lowed by a rush of calls for cars and engines in case the 
eastern roads win their rate case, and this month’s orders 
show an increase to date over May. 


MONTANA POWER. 

Montana Power shares, which were so disappointing for 
weeks after their listing on the Stock Exchange several 
months ago, and sagged off from the start, have recov- 
ered all their loss and sold at a new high price. Trading 
in the common broadened this week, with indications of 
continued activity. Enlarged earnings and prospects for 
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a big development in the electric power field in the com- 


Dividends Announced, May 31 to June 5. 


























pany’s territory are the inspiring factors in the new move- Stock 
? a Rat Period. of recerd. Payable 
ment in the stock. BUROTIOOR COR BiG cs ccsccvscisce 1% Q. June 17 July 
Amer, Car & Foundry com...... VA - June 11 July 1 
: Amer. Car & Foundry pfd........1 Q June 11 July 1 
REPUBLIC IRON & STEEL. American Cigar Co. pfd....... l GS. i s066906 jji=6866660 
: ° . = ¢ Amer, Smelters Secu pfd “A ] +. e19 
It is estimated by close students of this company’s af- ‘Amer. Smelt. Secur. pfd. “B G sjunei9 tee : 
fairs thé » company will earn its preferred stock divi- American Snuff com Q. Junel3 July 1 
rairs th it the - pany will earn its p : American Snuff pfd........... Q June 13 July 1 
dend for the six months now near a close. Output has American Tobacco pfd.......... Q June 15 July 1 
been curtailed somewhat owing to the dulness, but Chair- erally ACES be thonphacteteizri: 1u% > rs ——:) a R 
man Topping is confident that a turn for the better will Brooklyn Borough Gas.. $33 S.A June 30 = July 20 
‘ as California Petroleum pfd.. ian Q *June 13 July 1 
soon be at hand as he has found that stocks need replen- Central States Elec. pfd..........1 ; June 10 July 1 x 
. F it pe ‘ > Ion 134 » ] fet 
ishing in all directions. The preferred stock is dull, but ae aaa de ke ee a % June 2 july ; a: 
shows no signs of weakness. Continental Can pfd........eeeee 134° Q. June 20 July 1 i 
Continental Passenger Ry........6 S.A May 209 June 30 
Detroit & Mackinac com.........2% S.A June 12 July 1 
Detroit & Mackinac pfd.......... 2 S.A June 12 July 1 
U. S. STEEL. Duluth Super. Traction com.....1 Q Tune 20 a 1 
\ day of weakness in the forepart of the week sent ee perlige oni Mi gg 20 71 Rkaens Q June 20 July i 
» i i vas r Lig ae ‘ ) May 2% une 15 4 
Steel common below 60, but there was a fairly quick re- Hl Passe WiG6. Pile cicssscccccsias $33 S.A July 1 July 13 
1 Bis ae Guggenheim Exploration vee Q June 12 July 1 { 
covery on reports of a broader movement in iron. Fin- Guaranty Trust Co........... f Q Tune 23 June 30 A 
ished steel, however, is still in the doldrums and another eg SS te A (extra)......2 ““ omne . June & 
; dley G } Be cvcccsccccses ( une I! June: 
falling off in orders on hand, amounting to 300,000 to Hedley io Mining (extra)......3 June 19 June 30 
, 7 art, Schaffner & Marx pfd...... 134% Q. June 20 J 2 30 
400,000 tons, is expected in the next monthly statement. Helme Co., Geo. W aa SEs ace 134 O. aah 13 fale 1 
The eer Z or’s e% ings are likely to be better than Helme Co., Geo. W. pfid.....cccoes 21% Q. June 13 July 1 
The second quarters ¢ eins. are like yt te : Hercules Powder com........... 1! : June 15 June 25 
the first quarter and predictions have been made that the illinois Central (Ld. Lines)......2 S.A. *June 1 July 1 
are TRE Ingersoll Rand pfd..........006. S.A, June 15 . 
dividends will just about be earned for the three months, intevbeoenats Tente Transit.......21 > Ton 2D reed : 
: a spare Ss quz Tr th > was a Internat] Harvesters of N. J. com.1%4 Q June 25 July 15 
W ith : nothing to s pare. In 2 first juarte saied Internatl. Harvester Corp........1 Q June 25 July 15 
deficit. eee, Ge Gy GO. cccaccedacdccc = Q June 16 July 1 
Oe Se eee ares 1 Q June 16 July 1 
por eg fg tue aa mehwing cad 1% Q. June 20 June 30 
se files Biscuit Ist pfd......1 Q *June 15 July 1 
U. S. RUBBER. em fo Miocene ant ra : 
. ° : ose Wiles Biscuit 2d pfd....... Q *June 15 July 1 
The dulness in the rubber trade was illustrated this Lorillard, P. com................ 2 Q June 15 July 1 
- = = eo ee A eee ere Q June 15 July 1 : 
week by the payment ol the dividend of the Rubber Massachusetts Electric Cos. pfd..2 S.A. June 16 July 1 fy 
Goods Manufacturing Co., at the rate of 1 per cent. for | pe ene — —. pik abbas 1 i June ie July i | 
the quarter, whereas 3 months ago 3 per cent. was de- Montgomery, Ward & Co. pfd.... Q June 20 July 1 
ge . N. Y. & Harlem pfd com........5 a3 June 15 July 1 
clared. U.S. Rubber owns all but 6 per cent. of the Rub- MM: Ee Pe Bs nc cs acccccos 8 June 15 July 1 
i ‘ ; res ¢ Niagara Falls Power............ June 3 y15 
ber Goods Company s stock. While the balance ot our Sha tcastaton Pg OE aes S] Q yh tnd 7 
plus in 1913 was over $1,800,000 after payment of all divi- Pennsylvania Water & Power...., $1 Q June 19 July 1 
os P = A P Philadelphia Co, com......... | Q July 1 Aug. 1 
dends, it is clear that, unless the business picks up decid- Philadelphia Co. pfd.............2 S.A. Aug. 10 Sept. 1 F 
: } : ‘ an ¢ - . . P Railway Steel Springs pfd.......1 Q June 6 June 20 
edly from now on, there will be no such surplus at the Rebber Geode Ute. com... i See ‘Sana ak 
end of 1914. The shares show no snap. Rubber Goods Mfg. pfd....... Fe, Q June10 = June 15 
MONG HOP b5ckskden kes acsaes wax 2 Mo June 1 June 20 
BOATS BOSDUCK Pi. cccccccccscccel O June 15 July 1 
Southwest Penn Pipe Line.. $5 Q June 1h July 1 
WESTINGHOUSE. : Standard Oil of Kentucky covee ee Q. June 15 July 1 
The stock was advanced to its previous high level on Stand. Oil of Kentucky (extra)..$1 ba June 15 July 1 
= . Sulzburger & Sons pfd... <a Q June 15 July 1 
the movement but met stock and there was a partial swift & Co........... S17 jae Eee 
reaction. Electrical interests are quite optimistic on the 1 Asay Copper f Q tune © June 20 
xas 5 ean ob-ee sae wey oF June 16 June 3 
outlook and the market for the shares has broadened, but Twin City Rap. Transit com.. 1 Q June 15 vuly 1 
: : one . wane Rae Twin City Rap. Transit pfd. 1% Q June 15 July 1 
large interests deprecate any further increase in activity Union Carbide Co sinha 2 Q June 20 July 1 
while the balance of the market is so quiet. There was hee tide ° ae a aaa or ae c — 4 pee no 
a on 5 ( & Signi DiG.cececs > y 2 June oi 4 y 
quite a little stock sold on Friday, when the unexpected United Fuel Ry eRe 2 Q. June 9 June 20 
3 : : ; Western Electric .......eeeeeeee.2 C June 23 23 
news of a big strike at the Pittsburg works came to hand.  westinghouse Air Brake. 11)! $2 S. — 20) aun as 
Ta ta Oo lieve ver, at the trouble will be pro- Weyman Bruton com.........:. GC. June 13 July 1 
it 1s not believed, however that the - Weyman Bruton pfd............. 13, Q June 13 July 1 
longed. Until it is adjusted, however, the stock may be  Youkon Gold .........+0- Keenan 7 Q  Junel2  June30 
sensitive. ; *Books close on this date. 
Director y of Stock Exchange Memb 
Orders in the securities mentioned below will be promptly executed by the various firms for the convenience 
of The Financial World’s subscribers. 
These firms will inform you of any important changes in the condition and prospects of the stocks of these 
securities upon request. 
No others than members of the Stock Exchange can advertise in this directory. 
To keep fully posted is one of the first essential requirements of successful investing. 
(We execute orders in Amalgamated Copper) (We execute orders in Southern Pacific) (We execute orders in Pennsylvania) 
7 o 
Libaire & Cooke Taylor, Bates & Co. Vaughan & Co. 
25 Broad St., New York 111 Broadway, New York 45 Broadway, New York 
Members N. Y. Stock Exchange Members N. Y. Stock Exchange Members N. Y. Stock Exchange " 












(We execute orders in Union Pacific.) 


Chisholm & Chapman 


71 Broadway, New York 


Members N. Y. Stock Exchange 






(We execute orders in Amer. Car Foundry 


Renskorf, Lyon & Co. 
43-49 Exchange Place, New York 
Members N. Y. Stock Exchange 


(We execute orders in Chicago Northwestern) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 








(We execute orders in Amer. Locomotive) 


Schmidt & Gallatin 


111 Broadway, New York 


Members N. Y. Stock Exchange 









Stock Exchange houses will find this space very profitable. 
Full information furnished by The Financial World. 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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FORTIETH YEAR 
in making Loans on Farms 


The Middlesex 
Banking Company 


Middletown, Connecticut 








Issues its debentures secured by THIS 
BEST SECURITY. 


Write for further information. 


stow, | 
Pa eed Co 


CONSULTING and r4 
CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 























30 Years’ Investment 


Experience 
is offered in this Free Book- 
let. Send for it ond learn 
what splendid investment op- 
portunities await you in our 

6% Farm Mortgages 

rhey cover improved, produc- 
tive lands in the Northwest, 
where “We’re Right on the 
Ground” and thoroughly in- 
formed. Not a loss to a cli- 
ent during our 30 years in 
business Ask for Booklet I 
and list of offerings. 


E. J. LANDER & CO. 
Grand Forks, N. D. 


Est. 1883 Capital and Surplus, $400,000 
NOTICES TO CONTRACTORS, 

Sealed proposals for Metal Book Stacks 
and Cases and Electric Wiring for Book 
Stacks for the State Education Building, 
Albany, N. Y., will be received by the Trus- 
tees of Public Buildings, Executive Chamber 
Capitol, Albany, N. Y., until 2 o’clock p. m. 
on Wednesday, June 10, 1914, when they will 
be opened and read_ publicly. Proposals 
shall be enclosed in an envelope furnished 
by the State Architect, sealed and endorsed, 
and shall be accompanied by a _ certified 
check ‘n the sum of 5% of the amount of 
bid. Each contractor to whom an award 
is made will be required to furnish surety 
company bond in the sum of 50% of the 
amount of contract within thirty days 
after official notice of award of contract 
and in accordance with the terms of speci- 
fications Nos. 1957 and 1958. The right 
is reserved to reject any or all bids. Draw- 
ings and specifications may be consulted 
and blank forms of proposal obtained at 
the office of the State Architect Upon de- 
posit of a certified check or cash in the 
sum of $5.00 made payable to the State 
of New York (which check will be re- 
turned if plans and specifications are sent 
back in good condition to the State Archi- 
tect), complete sets of plans and_ speci- 
fications will be furnished to prospective 
bidders upon reasonable notice to and in 
the discretion of the State Architect, Lewis 
F. Pileher. Canitol Albanv. N. ¥ 

















Sealed proposals for wood and 
linoleum = flooring in certain rooms 


and mezzanines in the third = story 
of the New York State Capitol, 
Albany, N Y.. also book shelving 
for the legislative’ library of the 
New York State Capitol, Albany, 
N. Y., will be received by the Trustees 
of Public Buildings, Executive Cham- 
ber, Capitol, Albany, N Y until 2 
o'clock p.m. on Thursday, June 25th, 
1914, when they will be opened and 
read publicly Proposals shall be en- 
closed in an envelope furnished by the 
State Architect sealed and endorsed, 
and shall be accompanied by a certi- 
fied check in the sum of 5 per cent. of 
the amount of bid, and the contractors 
to whom awards are made will be re- 
quired to furnish surety company bond 
in the sum of 50 per cent. of the amount 
of contract within 30 days after offi- 
cial notice of award of contract and in 
accordance with the terms of specifi- 


eations Nos, 1959 and 1988 The right 
is reserved to reject any ’ all bids 
Drawings and specifications mav be 


consulted and blank forms of proposal 
obtained at the office of the State Ar- 
chitect Complete sets of plans and 
specifications will be furnished pros- 
pective bidders upon reasonable notice 
to and in the discretion of the State 
Architect, Lewis F. Pilcher, Capitol, 
Albany, N. Y. 








DIVIDENDS. 





AMERICAN CAR AND FOUNDRY CO. 
New York, June 3, 1914. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 61. 

A dividend of one and three-quarters per 
cent. (1%%) on the Preferred Stock of this 
Company has this day been declared, pay- 
able Wednesday, July 1, 1914, to stockhold- 
ers of record at the close of business Thurs- 
day, June 11, 1914. 

Checks will be mailed by the Guaranty 
Trust Company of New York. 

WM. M. HAGER, Secretary. 
Ss. S. DE LANO, Treasurer, 





AMERICAN CAR AND FOUNDRY CO, 
New York, June 3, 1914. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 47. 

A dividend of one-half per cent. (%%) on 
the Common Stock of this Company has 
this day been declared, payable Wednesday, 
July 1, 1914, to stockholders of record at 
the close of business Thursday, June 11, 
1914. 

Checks will be mailed by the Guaranty 
Trust Company of New York. 

WM. M. HAGER, Secretary. 

Ss. S. DE LANO, Treasurer. 





AMERICAN SNUFF COMPANY. 

Memphis, Tenn., June 3rd, 1914. 
Dividends of one and one-half per cent. 
on the Preferred stock and of three per 
cent. on the Common stock of American 
Snuff Company were to-day declared pay- 
able July Ist, 1914, to stockholders of rec- 
ord at close of business June 13th, 1914. 
Checks will be mailed. Transfer books will 

remain open. 
M. E. FINCH, Treasurer. 





BROOKLYN RAPID TRANSIT CO. 

New York, May 25th, 1914. 
The Board of Directors has this day de- 
clared a quarterly dividend of One and 
one-half per centum (1%%) on the out- 
standing capital stock of this Company, pay- 
able on July Ist, 1914, to stockholders of 
record at the close of business on Tuesday, 

June 9th, 1914. 
J. H. BENNINGTON, Secretary. 


CENTRAL STATES 
ELECTRIC CORPORATION 


Preferred Stock Dividend No. 8. 

June 2, 1914. 
The Board of Directors has today de- 
clared the eighth quarterly dividend of One 
and three-quarters per cent. (1%%) on the 
Preferred Stock of the Central States Elec- 
tric Corporation, payable July ist, 1914, to 
stockholders of record at the close of busi- 
ness June 10th, 1914. Checks will be mailed. 

’. B. LASHER, Treasurer. 


Cluett, Peabody & Co., Inc. 


TROY, NEW YORK, JUNE 3rd, p9o14. 
PREFERRED DIVIDEND NO. 6. 
The Board of Directors of Cluett, Pea- 
body & Co., Inc., have this day declared a 
dividend of One and Three-Quarters (1%) 
per cent. on the Preferred Stock of the Com- 
pany, payable July Ist, 1914, to stockhold- 
ers of record at the close of business on June 
20th, 1914. Checks will be mailed by the 

Columbia Knickerbocker Trust Co. 
E. HAROLD CLUETT, Treasurer. 











RITZ-CARLTON HOTEL. 


New York, June 4th, 1914 

The Directors of the Ritz-Carlton Hotel, 
New York, announce that they have de- 
clared a half yearly dividend on the Pre- 
ferred Stock of the Company at the rate of 
7 per cent. per annum. 

The Dividend will be payable 1st July by 
the Company’s Bankers, the Astor Trust 
Company of New York. or through their 
London Agents, the London City and Mid- 
land Bank. 





STANDARD MILLING COMPANY, 
: 49 Wall Street. 
COMMON STOCK DIVIDEND No. 3. 
New York, May 20, 1914. 
The Directors of this Company have to- 
day declared a dividend of THREE (3%) 
PER CENT. from the earnings of the Com- 
pany upon the Common Stock, payable June 
20, 1914, at the offices of the Company, No. 
49 Wall Street, New York City, to stockhold- 
ers of record June 10, 1914. 
The transfer books of this stock wil 
8 s S § 1 b 
som d on Wednesday, June 10, 1914 at ~ He 
’. M., and opened on Monday ¢ 
at ten A. M. ee en i 
JOS. A. KNOX, Treasurer. 





ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 
Through 


THE FINANCIAL WORLD 
18 Broadway New York 




















CLASSIFIED DEPARTMENT 


What do you need ? 
A position ? 
An employee ? 
Want to buy ? 
Anything to sell ? 


IT COSTS 3 CENTS A WORD 
(MINIMUM CHARGE 25 CENTS) 
To make your wants known 
A classified advertisement in The 
Financial World is carried to the 
largest list of subscribers of any 
financial publication in the United 
States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS. 


Cash, Check or Stamps should 
accompany order 


No advertisement of securities accepted in this column. 














WANTED—Active man, or company, to 
invest in and take active interest in an es- 
tablished, profitable farm loan business. In- 
vestment of fifty to one hundred thou- 
sand dollars’ desired. Write “S,” care 
Financia? World. 





AGENTS WANTED—for atlas work, map 
work and Mexican War Map. Unusual 
opportunities for intelligent men with abil- 
ity to sell. Write for particulars. Rand 
McNally & Co., Dept. B, Chicago, III. 





MISSISSIPPI PLANTATIONS, 

MANY fine plantations in Yazoo-Missis- 
sippi Delta for $20 to $50 per acre; known 
as most fertile section on earth; will be 
worth many times the money after Govern- 
ment takes over levees. Correspondence of 
speculators or homeseekers solicited. Peter 
Stubblefield, Yazoo City, Miss. 

OPPORTUNITY for the right man to in- 
terest himself in water-works, electric plant 
and ice plant combined in Angleton, Texas. 
Write F. Kiber. 


WILL RENT FOR SUMMER.—7 room 
apartment; elegantly furnished. Just off 
Riverside Drive. Phone MRS. SWEENBY, 
7TAR4 River. 

















DIVIDENDS, 


Office of The Westinghouse Air 
Brake Company. 
Pittsburgh, Pa., June 3, 1914. 
DIVIDEND.—The Board of Direct- 
ors has this day declared a quarterly 
dividend of Two Dollars ($2.00) per 
share, payable on July 15, 1914, to 
stockholders of record at the close of 
business June 30, 1914. 
R. F. EMERY, 


Treasurer. 








MEETINGS, 





AMERICAN CAR AND FOUNDRY CO. 
STOCKHOLDERS MEETING. 

The stockholders of the American Car 
and Foundry Company are hereby notified 
that the regular annual meeting of the 
stockholders of said Company will be held 
at its offices, No. 243 Washington Street 
Jersey City, New Jersey, June 25, 1914, at 
12 o’clock noon, for the purpose of electing 
a Board of Directors and transacting such 
other business as may be properly brought 
before the meeting. 

WM. M. HAGER, Secretary. 





NEW LOANS. 


BOND NOTICE. 


The Board of Commissioners of 
Everglades Drainage District contem- 
plate offering approximately One Mil- 
lion Everglade Drainage District 
Bonds, and would be glad to furnish 
detailed information to any parties 
interested. Address 

J. STUART LEWIS, Secretary, 

Tallahassee, Florida. 








WHY GO TO is good 
CARLSBAD ? Crazy Water for Art- 
eriosclerosis and High Blood Pressure, Nervous In- 
digestion, Constipation and Kidney Diseases. 
Endorsed by leading physicians of U. S. 
Address 


Crazy Well Water Co., Miners! Wells 





When writing advertisers, tell them you are a subsoriber to The Financial World. 
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CURRENT QUOTATIONS 


ang peer oer STOCKS. 
Quoted by Williamson & Sq 





PUBLIC UTILITIES SECURITIES 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York _ 


., com 
t & Tractlon Pfd 
lectric Power com 
Adirondack Electric Power pfd...... 
* Am. Gas & Blect., com.......cccscses 

*Am. Gas & Elect., pfd 
Am. Power & Light, com. 
Am. Power & Light, pfd 
American Public Uti ities, com ...... 
American Public Utilities, pfd....... 
Am. Waterworks & Electric, com.... 
og 
i, rrr nee 
Cities Service com..... .....00. 0048 
ay ~ eer _— 


Comwth bP R. & ae 
Denver Gas & Elect. "Gen. 5a 
Empire Dist. Electric 5s 
Federal Light & Traction, com 
Federal Light & Traction, pfd 
Gas & Electric Securities, com 
Gas & Electric Securities. pfd 
Northern Ontario Lt & Prcom..... 
Northern Ontario Lt & Pr pf.. 
* Northern States Power, com 
* Northern States Power, pfd 
Ozark Power & Water ..........+: ; 
Pacitic Gas & Electric, com 
Pacific Gas & Electric, pfd 
Republic Ry. & Light Co., com...... 
Ry. & Light Co., pfd 
Southern California Edison com..... 
Southern California Edison pf....... 
* 3tandard Gas & Electric, com. 
* 3tandard Gas & Electric, pfd.. 
Tennessee Ry Lt & Power com.,..... 
Tennessee Ry Lt & Power pfd 
United Light & Rys., com 
United Light & Rys., Ist pfd 
United Light & Rys., 2nd pfd.. 
Western Power, com 
Western Power pvfd 


Asked. 
3 


20 
70 


Am Bank Note com 
Am bank Note pf 
Am Chicle com......... 
MND, OOMlhsc000000006 
pe ee Piano, : a 
Am Type Founders com S ioieed santene 


Borden Con M pf... 
WUE EGEREIS. o6ccccccscece 





International Nickel com... anne 
International Nickel pf.... 
International Silver pf 


New Jersey Zinc........sseeseecseseeee 
Otis Elevator........ 96064000600 peeves 
Park Davis & Co. 
Pope Manufacturing com 
Pope Manufacturing, pfd 
Royal Bak P com 


Cake CaPbhls..ccccccccccccccces ike 
Waltham Watch.. EEE ETE Te Or rer 


STANDARD OIL QUUTATIONS. 
Quotations furnished by Pouch « 7 Members 
New York Stock Exscha 





see eeeeeerereeereneee 


Angl ; 
Atlantic Refining..... 


7 
71 
= Borne & Scrymeer....... 





RAILWAY SUPPLY STOCKS. 
ones & Co., 20 Broad Street, 


Bid. Asked. 
1k 


Quoted by Chas. H. 


Acme White Lead com........ ee 
Acme White Lead pfd 
American Brake -Shoe com 
American Brake-Shoe pfd. 


American Vanadium 
Atlas Portland Cement com 
Atlas Portland Cement pfd 
Babcock & Wilcox 
Barney & Smith Car, com...........- 
Barney & Smith pe 
Bucyrus Company 
Consolidated Car 

Crocker Wheeler com............s000- 
Crocker Whevler pfd 
Dixon (Joseph) Crucible..... 
Genera! Railway Signal com 
General ty A Signal - 
Griffin Wheel 8 ptd 
Hale and Kilburn com 








Ingersoll-Rand com 


pi 
Johns (H W) Manvillecom...... 
Pettibone Mulliken Co. com 
Pettibone Mulliken Co. pfd........ 
Pettibone Mulliken Co. 2 
Pratt & Whitney pid 
Pyle-National Electric Headlight. . 
Safety Car Heating and Lighting 
Standard Coupler com.... 
Standard Coupler pfd....... Séaemmive 
Standard Screw com 


Standard Screw pfd 
Symington, T. H. Co., aw ecptve tl 
Yale & Towne Mfg... eee ree 


~ PUBLIC UTILITIES QUOTATIONS. 
Qaoted by Lama rche & Coady, 25 Broad Street, 


Bid. Asked. 
82 S4 


Power & Light com... 


Water Works & 
Water Works & El 1s 


Commonwealth Pr 


ty, Lt & Power com. 
ty, Lt & Power pfd.. 





United Lt & Rys 2d pfd 


Wisconsin Edison 
i i ee ada a elndig Jo 


Commonwealth Pr Ry & Lt 6s.. 


15 
19 
92 


139% 


137 
425 
45 
100 
99 


47 


338 


110 
63 
84 

6 





Pipe Line.. seeeeeeeeeee | 
ot 
Galena Signal Ol, oo. ‘ 


New York oe 
Northern — — seacnnabesensesé 





S. W. Penn. _ EARG.ccoccccsocece 
Standard Ot! (Cal.) . 
Standard Oil (Ind,) 
Standard Oil (Kan.) 
Standard OF) CEG.) .ccccccccccccccecs : 
Standard Oil (Neb.).........++e+0e 365 


Standard Oil (Ohio) ......-. 
ars nesensnes sone 





comprehensive L 
its various ope erating 


; nemonriadiaen will ti ste 


Arrangements 


has expended, 
r through its subsidiar 


BOND SALES. 


; $2,000 is anes 





municipal bonds covering 








HOLDING COMPANY INVESTMENTS, 
The magnitude of the interests in- 
volved and ‘th e large amount of capi- 


tal invested in public utility 


companies 


iS set forth in the brief submitted re- 
cently to the U. S. Senate Commitee on 


Interstate Commerce, by S., 
ney, the New York lawyer, 


Gibbo- 


whose firm 


is counsel for a large number of pub- 
li utility holding companies. Meikle- 
am & Dinsmore, of 25 Broad Street, 
New York City, have made a summary 
of this brief, whi: estimates the capi- 
tal employed in seghiae utility corpora- 
tions of all sorts to be in excess of 
$5,000,000,000. The brief explains the 


economic advantages of holding com- 
panies and their benefit to the public 
through the betterment in the service 


rendered, 


$2,000,000 NOTES SOLD. 


It is announced that the 


$2,000,000 


6% three year coupon notes of the 


Minneapolis General Electric 
were offered by Byllesby & 
William P. Bonbright & Co., 


Co., which 


Co., and 
have all 


been sold The notes are dated June 
1 and are a part of an issue of $3,000,- 


V00U Net earnings for the 
ended Ay rid _30, 1914, were 
Sainst $1,037,125, and there 


months 


$1,157,296, 
Was a bal- 


ance on Apt ‘i] 30 of $765,000 applicable 


to the payment of these notes. 


FINANCE IN FICTION, 


“The Titan,” by Theodore 


Dreiser, 


a novel by the author of “Jennie Ger- 


1ardt,” and “The Financier, 
American story of a born 
vho, after failing in Philadelphia and 
erving a term in prison, enters a new 
in Chicago, starting as 
roker, and gradu: illy acquiring con- 
trol in gas and later street 


is an 


financier, 


a stock 


railways. 


His tremendous power sweeps men and 


women before him, as either 


insignifi- 


cant obstacles or willing slaves. This 


iS one of the stories seeking to portray 
the real conditions of American finan- 

il life. The book is published by the 
John Lane Co., of New York and Lon- 
A i 








~NEW YORK STOCKS 





i 1e 5, 1914 


High Low Close 
s Exp ao 5 ¢¢keenbbres OS 98 98 
eat oe 20se,e-e0 Seed 27% 27% 
“2s a Copper. ‘ 71 M% 71% 71% 
Am Ag Ch.. i scares 544% 0 «54% 
Am B Su.. srecsccecesescee SOM BESe 96 
Am Can “ns Smekteenrosebeene prove 28% 28 28 
BE CE Bi ccsccecccesasece esses 9246 Q2KQ Q2 
Am Car F eteeceeseeessescceres OF Th if 
Am Cities pf : . 67 66% 67 
Am Cot Oil . ees iden eer wae ba ee 2 43 
Am H & L pi +» 20% 204 20% 
Am Smelt. seseccecccscseeees G2 6237 65 3 
SE i xa5sanxchuncnbened 1233%% 12334 123: 
Am Tob.... cacesec cose aa See 
Anaconda ..... ee ee enter eeseees 31% 31% 315 8 
AT&SF . erecccccccs YS5 98% 985% 
Balt & Ohio... sccceccgesee Ol 91 91 
Beth Steel ...... ne greseeeen 43 43 43 
Beth Steel pf seenew pee 85 85 
Brooklyn R T.... rercre 93% 9314 .93% 
Canadian Pacific................ 194% 193% 194 
Cen Leather .... tesececeeeee B47GQ 3437 3414 
Cen L of a -- 101% 101% 101% 
Chi N. W 131 131° 131 
Ch Gt West > Be 14 14 
Ch Gt W pf .-, 304% 35 Wy 35% 
C M& st ga neve -tecuvese ae IO by 99% 
Chino ¢ ‘op eovcocses 40/% 40% 407, 
Cons Gas. vores 129% 129% 129% 
OE | iaeenenes OW .” ." 
Distillers S . seoseees 148 1434 14% 
Gen. Motors ° P 95 95 95 
Ger Mo tor f . 947 93% 04% 
Gt North pf , eee veseeee- 124% 124% 124K 
G N Octfs sescccee SIM 381 31 
Harvester N. J 107% 107 107 
inter-Met...... eocccccccces 15% 143% #15 
Inter-Met pf....-----.--eeeeeees 637% 633% 633% 
Kam © Gls ..2<2 ere eee 26% 26% 26% 
Miami Cop .. pacer akae weal ? 223% 
M K & Tex....... fe secs Sae 2 17% 
Mo Pac....... eoseeee 183% 18% 185% 
Montana Power Co. eee 52% 52 52 
Nevada Coné.......---.+-+--+++ 14% 144% 14% 
EE CEs isawccsssccceeses-sose O16 OIE Olan 
NY NH & d.... rorere, 61% 65 
North Paclfic.......cccssscccees 1104 110% 110% 
Peno R R.......-. eoooell1¥{ 111111 
PressSC..... . 43% 43) “4 43% 
Rep Steel eptdaidees 23 ¢ 23 
Rea ling... oceeee sence. B65 163 ‘ 164% 
rock Island pf ; . oo. 3% 3% 3% 
St L SF coce O 3 3 
Southern Pacific 9344 923% 923% 
South Ry Co pf - Rt) g0) 
Third Ave . 43 $234) «6.423% 
105% 105% 1054 
Union Pacific...... +1594 154% 15434 
S Rubber --» 08% 58) 538% 
U S Steel....... ; oo OI 61% 61% 
U S Steel pt - 109% 10954 10954 
Utah Cop..... ° . vb 55 8 55% 
Va-Car C. ... 313, 30 1034 
Wabash...... ae: ee. % 
Westinghouse . . eee 77% 76% 76% 
West Md.. I8kg 18l¢ 18K 
West U.T.... ‘ 62 61% 62 
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$30,000,000 


Chicago, Milwaukee and St. Paul Railway Co. 


Four and One-Half Per Cent. General and Refunding Mortgage 
, Gold Bonds, Series ‘‘A,” 


Due January 1, 2014 





INTEREST PAYABLE APRIL 1 AND OCTOBER 1 


Coupon bonds in denominations of $1000 each with privilege of registration as to principal 


and exchangeable for bonds registered as to both principal and interest. Fully 
registered bonds re-exchangeable for coupon bonds. 





THE UNDERSIGNED OFFER THE ABOVE BONDS SUBJECT TO PREVIOUS SALE AND 
CHANGE IN PRICE, AT 9642 PER CENT. AND ACCRUED INTEREST TO DATE OF 
DELIVERY AT WHICH PRICE THE BONDS NET 4.66 PER CENT. ON THE 
INVESTMENT. 


A first payment of $50 per $1,000 bond must accompany all applications. The balance of the 
amount due will be payable at the option of the purchaser, between June 16 and July 10, 1914, on 
one day’s previous notice, at the office of either of the undersigned, against delivery of temporary 
certificates exchangeable for engraved bonds as soon as ready. 

The right is reserved to reject any application in whole or in part. 

For full information as to this issue of bonds reference is made to a letter from A. J. Earling, 
Esq., President of the Chicago, Milwaukee and St. Paul Railway Company, copies of which can be 
obtained from either of the undersigned, and from which we summarize as follows: 


1. These bonds are secured by direct lien on all the railroad properties of the Company (forming 
a through line between Chicago and the Pacific Coast), including about 9,322 miles directly owned, 
102 miles jointly owned, valuable terminal properties in Chicago, Milwaukee, Seattle, Tacoma, Spo- 
kane and other cities, and upon the entire equipment of the company, subject to $184,421,000 prior 
liens for the retirement of which at or before maturity, General and Refunding Mortgage Bonds are 
reserved. Through the pledge of about 85% of the First Mortgage Bonds on the “Puget Sound 
Lines” of the Company, the General and Refunding Mortgage Bonds are, to that extent indirectly, a 
first mortgage on approximately 2,026 miles of the above-mentioned mileage. 


2. The prior lien bonds outstanding are at the rate of only $19,676 per mile of road; the total out- 
standing funded debt of the Company, in the hands of the public, including the present issue of $30,- 
000,000, is at the rate of $36,960 per mile, in addition to which the mortgage covers the valuable 
terminals and the entire equipment of the Company. 


3. The Chicago, Milwaukee and St. Paul Railway Company has outstanding $116,274,900 Pre- 
ferred Stock and $116,348,200 Common Stock, having a present market value of approximately 
$271,000,000 and on which dividends have been paid uninterruptedly for twenty-one years, the present 
> mirage ar at the rate of 7% per annum on the Préferred Stock and 5% per annum on the 

ommon Stock. ' 


4. The earnings of the Company for the year ended June 30, 1913, applicable to in- 


ee cuba aches os Fk sCeReCA CE ad ObEd ep AER Eben eExaecene $31,523,542 
While the total fixed charges for the year ended June 30, 1913, including interest, 
Ce. scan cadece sve heeaeddeune conneedand se eiscene dtd 13,382,797 


5. These bonds are a legal investment for Savings Banks in the States of New York, Massachu- 
setts, Connecticut and elsewhere. 


Application will be made to list the bonds on the New York Stock Exchange. 


KUHN, LOEB & CO. THE NATIONAL CITY BANK 


NEW YORK OF NEW YORK 
June 4, 1914. 
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If any our subscribers 


Our Statistical Department 


Subscribers Notice 
Is equipped to supply, at a rea- 





















would like to have us 
send a copy of The Fi- 
nancial World to friends 
of theirs, to give them 
an opportunity to judge 
its value, it will not only 
afford us pleasure to 
comply with their re- 
quest, but we shall also 
appreciate very much 
this interest in our suc- 
cess. 

















You will want to keep informed 
on financial matters while on your 
summer vacation. 

You can dothis by sending us your 
old and new address. 

We will be glad to have The Finan- 
cial World tollow you, in the United 
States, without additional cost. For 
Canada add one cent a week, for 
Europe add two cents an issue. 

Any news dealer at any hotel or re- 
sort in the United States will supply 
you with the publication if you are 
not a subscriber, and will simply ask 
him for The Financial World. 











sonable cost, Investment Banking 
Firms, banksand institutions with 
any statistical data they may re- 
quire for analysis of securities or 
the financial status of individual 
corporations or group of corpora- 
tions. For terms, address 
Statistical Department 


THE FINANCIAL WORLD 


MARC M. REYNOLDS 
Vv. S. SWEETWOOD 
Statisticians 











When writing advertisers, tell them you are @ subscriber to The Financial World, 











~—S ~~ AS 





